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$5,000,000 
The American Metal Company, Limited 





Incorporated under the Laws of the State of New York .. 
SEVEN PER CENT. CUMULATIVE PREFERRED STOCK lug 
> 
Convertible into common stock (no par value), at the holder’s option, on or before June 1, 1927, at the rate of two shares of common stock ¢ y * 


for one share of preferred stock. The conversion basis is subject to change in case of future issues of common 
stock or securities convertible into common stock, but in no event shall be less than 
two shares of common stock for each share of preferred stock converted 


Preferred as to Dividends and Assets 
Redeemable in whole or in part, at the option of the Company, at $110 per share and accrued dividend 


In case of call of Preferred Stock for redemption during the period that the conversion privilege exists, the conversion right may be exercised 
up to and including the date fixed for redemption 


Par Value of Shares $100 
Dividends payable quarterly, March 1, June 1, September 1, and December 1 





CAPITALIZATION 
(Upon completion of present financing) F 
To Be Presently : 
SEVEN PER CENT. CUMULATIVE PREFERRED STOCK Authorized Issued 
Dividends cumulative from June 1, 1922 Re ey ee ere re Siasler $5,000,000 $5,000,000 
COMMON STOCK (no par vaiue) , ; = PE Ee Ne a ete CR Re 1,000,000 shs 536,000 shs 





We summarize in part as follows from a letter of Mr. C. M. Loeb, President of the Company, copies of which 
may be had from the undersigned upon request. 


BUSINESS 

The American Metal Company, Limited, was organized in 1887 under the Laws of the State of New York, as 
an international trading concern, and gradually took an active interest in the mining and metallurgical industries of 
this country and South America. Its fixed property is now almost entirely represented by shares of its subsidiary and 
affiliated corporations. During the thirty-five years of its existence, the Company has achieved a commanding position : 
in the international non-ferrous metals trade. It maintains several offices of its own in the United States, Mexico and 
several South American countries, and has intimate and extensive business connections throughout Europe, Asia and bad 
Australia. 


EARNINGS 
Net earnings, as certified by Messrs. Lybrand, Ross Bros. & Montgomery, after including earnings of subsid- 
iary companies, including for the entire period earnings of subsidiary companies acquired by The American Metal 
Company, Limited, subsequent to the year 1909 (but only to the extent of the present proportionate stock interest of 
The American Metal Company, Limited) and after giving effect in each year to the estimated saving in interest (assumed 
to be at the rate of 6%) that would have been made if the stock now proposed to be issued had been outstanding 
during the entire period, amounted to an average per year of 


$4,064,851.38 for the 13 years, 1909 to 1921, both inclusive, being equivalent to over 11 times the annual dividend 
requirement on the proposed issue of preferred stock; 

$2,062,804.36 for the 6 years, 1909 to 1914, both inclusive, being equivalent to almost 6 times such dividend requirement; 

$5,780,891.69 for the 7 years, 1915 to 1921, both inclusive, being equivalent to over 16 times such dividend requirement. 


These earnings are arrived at before deducting amounts disbursed for tantiemes (profit sharing) distributed to 
officers and employees. Earnings of the Mexican companies have been included only to the extent of dividends 
received from them by The American Metal Company, Limited. The income of L. Vogelstein & Co., Inc., and its 
predecessor, the business of which was acquired in 1920, has not been included for the years prior to 1915, as the figures 
were not available. 

Since its incorporation in 1887, the Company, except for the year 1920, has paid dividends annually on all its 
outstanding stock of not less than $6.00 per share. 





All legal details in connection with this issue will be subject to the approval of Messrs. Sullivan & Cromwell, 
Messrs. Moses & Singer, Joseph B. Cotton, Esq., and Julius Goldman, Esq., and this offering is in all respects subject ; 
to the approval of our counsel. . 


Price $100 per share and accrued dividend . 
Delivery of the stock will be made (when, as and if issued and accepted by us) on or about June 30, 1922, on : 
two days’ previous notice, at the office of Goldman, Sachs & Co., 30 Pine Street, New York, N. Y., in the form of 
temporary stock certificates (or interim receipts) exchangeable for definitive stock certificates when prepared. q 


We reserve the right to reject any subscription, and to allot less than the amount applied for. 


GOLDMAN, SACHS & CO. LEHMAN BROTHERS 
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CHAS. D. BARNEY & CO. HALLGARTEN & CO. 
The above information, while not guaranteed, has been obtained from sources which we believe to be reliable. 
4 . , t 
DIVIDENDS. 
American Telephone & Telegraph Co. TRADING DEPARTMENT 
Weekly quotation sheets for Banks and 
iSiet Dividend E. I. DU PONT DE NEMOURS & COMPANY C. B. RICHARD & Co. rene cc cri 
The regular quarterly dividend of two dollars ? e est ni 
and twenty-five cents per shere = os pe : The Board Py my an eae ee eae Established 1847 Foreign Government bonds P| 
Scted ee The dome” of atishvees on Tuesday, | % dividend of 2% on the Common Stock of thie 29 BROADWAY, NEW YORK Railroad bonds Unlisted Industrial stocks i; 
June 20, 1922. So. ap A i RR Public Utility bonds Public Utility stocks 
o ek o usiness on ul 
H._BI.A(R-SMITH, Treasurer. | cth, 1922; also dividend of 1%% on the Debenture FOREIGN New issues and Short Term securities 
UTAH COF PER COMPANY Stock of this Company, payable Juiy 25th, 1922, BONDS 
23 Broad St., New York, June 8, 1922. to stockholders of record at close of businesa on - A. A. HOUSMAN & co. 
The Board of Dire .ctors of Utah Copper Com- | July 10th, 1922. Quotations on Request 
ee be day declared a —_, — C. COPELAND, Secretary. pan Members New York Stock Bechange 
r n o cen ts bare, payable June Phone Whitehall 
30, 1923, to stockhe Ndee of recoré at the close | 20 Broad Street, New York. Tel. Rector 2784. 
business June 16, 1922. cittes. 
*. V. JENKINS, Treasurer. Private wires to leading a 
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ZUCH vehement con- 
demnation accom- 
panied last week’s 
decision of the Labor 
Board reducing the 
wages of the rail- 
road shop crafts, 
that probably not a 
-= few of the public 
have an uneasy feel- 
ing that perhaps the board has been too 
drastic. For the board to show “no 
consideration of human needs ”—which 
is only one of the vicious features of 
the decision, as declared by the labor 
members of the board—seems at first 
sight rather a disturbing circumstance. 
Can the decision be really as void of 
reason as the labor leaders say it is? 

Not quite. ‘ In fact, far from it. The 
labor leaders held poor cards, and the 
only thing they could do was to bluff. 
They have done that with magnificent 
assurance, and will perhaps carry with 
them some part of the public which is 
not acquainted with the long and very 
significant record of the hearings which 
preceded this much derided decision of 
the board. But knowledge of the record 
explains their tactics; and it also justi- 
fies the decision of the majority of the 
board. 

In order to get the facts of the matter 
straight, it is necessary to refer again 
to the often quoted elements which the 
Transportation act says shall be taken 
into consideration by the board in de- 
termining wage rates. Like the multi- 
plication table, they are almost thread- 
bare with repetition even in two years’ 
time; but they are as necessary to rail- 
road wage-rate thinking as the multipli- 
cation table is to multiplying. The first 
one, especially in point here, is this: 
The scale of wages paid for similar 
kinds of work in other industries. 

It is a curious and interesting fact that 
the only statistics before the board in 
regard to wages in other industries 
(aside from such as the board may have 
gathered for itself through its own 
agencies) were certain very elaborate 
reports gathered and presented by the 
railroads, especially those of the Eastern 
territory (east of the Mississippi and 
north of the Ohio). The men of the 
railroad shop crafts are organized in 
several international unions, which in- 
felude the workers of each craft both in 
the railroad shops and in industries out- 
side of the railroads. The International 
Association of Machinists, to mention 
one of the strongest and best organized 
(with the rates of whose members this 
article will deal particularly by way of 
example), had unrivaled facilities for 
collecting and presenting to the Labor 
Board statistics of the rates of wages 
paid to machinists in outside industries. 
But it did not present such an array of 
wage statistics. And this remarkable. 
abstention was duplicated by each of the 
other highly organized crafts involved 
in last week’s decision. 

Why did not these unions rush for- 
ward with figures to show that outside 
wages justified not merely the wage 
rates of last month, but also the ad- 
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New Railroad Shop 


By Benjamin Baker 





The Cost of Living in the 
Labor Board Decision 


Based upon the evidence before the board, the statistical department of 
the board has made a study of the comparative purchasing power of the wage 
herein fixed for certain of the shop crafts and the purchasing power of the 
wage paid such employes on the railroads in December, 1917, immediately 
prior to Government control of the carriers; in January, 1920, just prior to 
the termination of Federal control; on May 1, 1920, the effective date of De- 
cision No. 2; on July 1, 1921, the effective date of Decision No. 147, and in 
March, 1922. The results of these studies are as follows: 





Average Hourly Rates : 


December, 1917 ............ 
I I ai ong. 5 Grove ated 
een oe 
i RRP eee eee 
Under present decision ...... 


Machinists. Car Men 
Sieh ass 50.5e. 37.7c. 
et ae 2 72.3e. 68.0c. 
pe a tele 85.3c. §1.0c. 
Stns ain 77.3¢. 73.0c. 
70.3c. 64.4c. 





Percentage of Increase in Average Hourly Rates 

Over December, 1917 : 
aS ere 
i ocd dia cn aval te 
eres 


Under present decision ...... 


80.4% 
114.6% 
93.6% 
70.8% 





Increase in Cost of Living Over December, 1917 


ee SD ow een deans 
__ IE Rear a 
Serer: 
ree 


40.0% 
52.0% 
26.7%, 
17.2% 











Percentage of Increase in Purchasing Power of 
Earnings of Subsequent Dates as Compared 


with December, 1917 
Machinists. Car Men 
OS rr errr 23% Gy 23.8% ; 
A eR ee ee ee oP se aS 41.3% : 
SRT RF ae a 20.8% 52.8%, : 
: Under present decision ........ ... 188% 45.7% |: 


eusaeses 

















Although average hourly earnings of machinis‘ are below the earnings 
after Decision No. 2 was applied, by fifteen cents (15c.) per hour, their value 
is 6.9 per cent. greater due to the decrease in the cost of living. 

_The average hourly earnings of Carmen are below the earnings after 
Decision No. 2 was applied, by sixteen and six-tenths (16.6) cents per hour, 
but their value is 3.1 per cent. greater for the same reason. 

The cost of living figures set out in the foregoing tables have been com- 
piled from the reports of the United States Department of Labor and are for 
the latest date for which such data are available. 








vance of five cents an hour that they 
had demanded of the railroads? Serious 
thought on the matter suggests that per- 
haps the actual facts of outside wage 
rates did not back up the demand for an 
increase—nor even justify, under the 
terms of the Transportation act, the re- 
tention of the existing rates. That was 
indeed the case. And for that reason 
the board decided on reducing wages. 
The whole country knew that the wage 
rates of the shop crafts were higher 
than the rates for similar work in out- 
side industries, just as were the wage 
rates of the coal miners. The whole 
country believed that these wage rates 
must come down—as all other rates had 
—before the railroads could adjust their 
conditions of operation to the changed 
conditions of the rest of the country. 
We shall see presently just how the level 


of wages in outside industries justifies 
the reduction. 

As it was obviously impracticable to 
oppose reduction on the ground of out- 
side wages, the shop crafts adopted a 
different course, boldness of which chal- 
lenges admiration, if yet it fails to win 
country-wide assent. The rules of the 
game must be changed, and Mr. Jewell, 
presenting the case of the shop crafts, 
outlined this plan: 

“We have come here to challenge the 
justice of the wage rates of all produc- 
tive labor, to challenge the very princi- 
ple upon which the railroads [and inci- 
dentally, the Transportation act] propose 
that rates of pay be adjusted. We pro- 
pose to show how the entire purpose for 
which industry is operated must be 


zs = # 
“We have not come here today to de- 


Ten Cents 
bate with the railroads as to the changes 
in the cost of living. * * * We have 


not come here today to debate with the 
railroads as to the level of earnings at 
present prevailing in so-called outside 
industry, which in fact is largely con- 
trolled by those who control the rail- 
roads.” 

The proper basis for wage rates, Mr. 
Jewell declared, was the amount of in- 
come that the worker ought to have, and 
this he set for the shop crafts at $2,636 
a year. The men were entitled to this 
because they were human beings with 
social responsibilities. If the railroads 
didn’t earn enough to pay this income— 
why, so much the worse for the rail- 
roads! And he explained his position in 
these words: 

“Now we think that when the rail- 
roads talk about the railroad industry 
paying its way they are making an un- 
warranted distinction between the trans- 
portation system and the whole industry 
of the country. Surely the whole indus- 
try of the country must pay its way if 
the country is not to go bankrupt. 
But to argue that each separate industry, 


run without co-ordination to the whole, 
must pay tts way is as contrary to the 
facts as to argue that a given railroad 
siding or spur track must pay its way 


independently.” (Italics mine.) 

This is a bold and splendid ideal, it 
must be admitted. It is conceivable that 
the majority of the Labor Board felt 
pained and uneasy before a choice be- 
tween this generous standard and the 
low prudence of helping the railroads to 
earn at least as much as they had to 
pay out. But—there stood the income 
cut of $250,000,000 a year made by the 
Interstate Commerce Commission’s re- 
cent reduction in freight rates—and the 
sordid majority reduced the shopmen’s 
wages so that the railroads might pay 
their way, superfluous as Mr. Jewell de- 
clared that consideration to be. This 
standard proposed by Mr. Jewell would 
have increased the 1921 payroll of the 
Class I. railroads by only $1,657,622,074 

or 2.7 times the net operating income 
of the roads for that year. Should it 
not be plain to the veriest dunce that a 
Labor Board denying such a trifling jus- 
tice to the worker shows “no consider- 
ation of human needs ”? 

Unfortunately for the good repute of 
the Labor Board with the labor leaders, 
it felt constrained by the provisions of 
the Transportation act. And the un- 
contradicted wage-rate evidence pre- 
sented by the railrouds appears to jus- 
tify the reductions ordered by the board 
for the shop crafts. No fair-minded 
man (though not all men are fair- 
minded) likes to see any other man’s 
modest income made still narrower. 
Reasonably broad human sympathy 
should dispose us to wish that every one 
might have enough income to give secur- 
ity and even happiness. But the case 
in hand is a case of applying the terms 
of the Transportation act. The board 
had no right to “challenge” the prin- 
ciples laid down by that act. It was 
bound to follow the act; and it is of im- 
portance to the public to know that the 
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railroad wage testimony warranted the 
course the board actually took. 

For the territory of the Eastern rail- 
roads, wage rates as of Nov. 1, 1921, 
were presented for 3,753 industries in 
988 communities. The figures were 
grouped under twelve districts within 
which conditions created competition of 
a distinctive character for the services 
of the various kinds covered, those being 
selected for comparison that were as 
nearly as possible like corresponding 
services performed for the railroads. 

Taking machinists (the largest single 
group within the railroad shop crafts), 
as an example of wage rates both on the 
railroads and in outside industries, let 
us set against the Labor Board’s new 
average rate of 70.3 cents an hour the 
following figures from five of the twelve 
competitive districts in the Eastern ter- 
ritory—districts which are especially in- 
teresting in this connection for reasons 
which will be pointed out later. It may 
well be noted here, also, that the shop 
crafts argued at the recent hearings that 
the bottom rate for shop men should be 
650 cents an hour. 

District No. 1, New England. Total 
men reported on, 10,546. Of these, 
820 received more than 70 cents an 
hour; and 9,726, or more than 92 per 
cent of the whole number, received 
less than the new railroad rate of 70 
cents; 3,349 received less than 50 
cents. 

District No. 2, the electrified terri- 
tory of New York City and its imme- 
diate surroundings, showed, as might 
be expected, a higher range of rates. 
Of the total of 4,664 men reported on, 
2,451 received 70 cents an hour or 
more, a little more than 53 per cent. 
Only 248 were paid less than 50 cents 
an hour. 


District No. 6, including Northern 
Ohio, Southeastern Michigan, with the 
cities of Cleveland, Toledo and De- 
troit, is especially interesting as one 
of the two greatest machine shop 

ions of the country (the Philadel- 
phia district being the other). Of the 
total of 10,010 men reported on in this 
district, 1,117, or almost exactly 11 
per cent., received 70 cents or more 
an hour, while 89 per cent. received 
less than 70 cehts. At 50 cents or 
less there were 1,200 men. The larg- 
est single group was 2,409 men at 
from 55 to 56 cents. 

District No. 8, including Philadel- 
phia, Camden, the lower Delaware and 
the upper Chesapeake, reported 4,371 
men. Of these only 133—practically 
3 per cent., received 70 cents an hour 
or more. Below 50 cents there were 
350; the largest single group was 1,592 
at 60 to 61 cents. 

District No. 11, including Southern 


Special Correspondence of The Annalist. 
WASHINGTON, June 10, 1922 

HE proposed soldier bonus legislation 

was reported to the Senate and 
placed upon the calendar, which makes 
it possible to bring it up for early ac- 
tion. Its adoption by the Senate and 
final passage by both houses of Con- 
gress, apparently, is assured. The pres- 
ent belief is that President Harding wilh 
veto the bill and advocates in the Senate 
express the opinion that enough votes 
would be obtained to pass it over the 
Executive’s veto. 

Administration leaders joined in a 
declaration that permanent tariff legis- 
lation will be adopted at the present ses- 
sion, probably late in August. It will 
contain a number of concessions to the 
agricultural interests. 

President Harding, in a message to 
the Senate, assumed full responsibility 
for the Teapot Dome naval oil reserve 
lease. He submitted a long report from 
Secretary Fall, of the Department of the 
Interior, justifying the action taken. 
Efforts to obtain an investigation are to 
be continued in Congress. 

Senators Lenroot and Walsh suggested 
Government operation of the bituminous 
coal mines unless the operators and min- 
ers reach an agreement within thirty 
days. Secretary Hoover defended his 
conferences with operators and charged 
the National Retail Coal Merchants’ As- 
sociation with refusing to co-operate. A 
Senatorial inquiry is probable. 





Indiana and Ohio, with a bit of Illinois, 
and the northern part of Kentucky, re- 
ported on 4,165 men, of whom 343, 
or a little more than 8 per cent., re- 
ceived 70 cents an hour or more; while 
nearly 92 per cent. received less than 
that. Below 50 cents there were 

1,214; and 2,213 ranged between 50 

and 61 cents. 

HE average rate (weighted for the 

number of men receiving rate) in 
all twelve districts, was 56.4 cents. The 
range of rates in each district, and the 
average for the twelve districts, was 
only a cent or two different for black- 
smiths and boilermakers, two other 
prominent groups in the shop crafts. 

In connection with the fact that, out- 
side of the electrified New York zone, 
the great bulk of machinists were re- 
ceiving last November less than the 
70.3 cents now awarded to the railroad 
machinists, it is interesting to compare 
the numbers of men who suffered wage 
reduction of 7 cents or more between 
March 1, 1921, and Nov. 1, 1921—7 cents 
being the decrease ordered for most of 
the shop crafts by last week’s decision. 
For the five districts already cited the 
numbers were: 

District No. 1, 4,237; five to six 
cents reduction, 2,150. 

District No. 2, 2,223; five to six 
cents, 606. 

District No. 6, 3,339; five to six 
cents, 3,314. 

District No. 8, 2,135; five to six 
cents, 1,855. 

District No. 11, 1,836; five to six 
cents, 467. 

It would seem that the indications of 
the foregoing figures, which were the 
only outside-industry wage rates of any 
significance presented at the hearings, 
justify the decision of the Labor Board, 
and support its opinion that the rates 
it has laid down for the shop crafts are 
rather above the general level of outside 
rates for comparable work. 


As to “the relation between wages 
and cost of living,” which is the second, 
and one of the two most important cri- 
teria for railroad wages laid down by 
the Transportation act, the Labor Board 
had no warrant in the act for adopting 
Mr. Jewell’s idea of the basic living in- 
come. It is a matter of history that the 
shop crafts tried and failed to have this 
idea embodied in the act. It had been 
taken up in correspondence between the 
organizations, the Director General of 
the Railroad Administration, and the 
President early in 1920, and President 


The Week in 


A Radio Control bill, endorsed by the 
Department of Commerce Conference, 
was introduced by Senator Kellogg. The 
Department of Commerce conference, 
bread powers over commercial and ama- 
teur radio and places naval and military 
stations under the President. 

Boris Bakhmeteff withdrew as Rus- 
sian Ambassador. The Department of 
State made it plain that this meant no 
change in the policy of this Government 
toward the Bolsheviki. Senator Borah 
issued a subpoena for the appearance of 
Bakhmeteff before the Senate Commit- 
tee, but it cannot be served before June 
30, when the resignation becomes effec- 
tive. Bakhmeteff will leave for Europe 
before that time, but he announced he 
would return in the Fall. 

The German Government invited the 
American Government to designate an 
American citizen as the third member of 
the Joint Claims Commission to adjudi- 
cate outstanding claims between the two 
countries. The German Government be- 
lieved this would expedite the’ work 
greatly. 

Testifying before the Senate Commit- 
tee on Labor, Harry Baldwin New, 
Hawaiian delegate, said that the Amer- 
ican control of the Hawaiian Islands was 
menaced by the Japanese, who were get- 
ting control of the pineapple industry 
and other industries. 

President Harding is determined to in- 
sist that the Ship Subsidy bill be adopted 
at the present session of Congress. He 


Wilson proposed to establish a commit- 
tee of experts to deal with the various 
wage elements, including “a fair living 
wage.” The plan was brought forward 
in speeches on the Transportation bill, 
and in committee hearings. Yet, after 
all this, and clearly with full under- 
standing of the then accepted difference 
in meaning between “ cost of living ” and 
“a fair living wage,” the Congress re- 
jected the latter standard, and included 
the former phrase with the meaning 
which the board has always given to it. 
Leaving to one side, for the moment, all 
matters of theory on this point of the 
living wage, it is clear that the board 
has followed the intention of the act in 
considering the element of cost of living 
as a question of change in the cost of 
the necessaries of life. As this portion 
of the board’s decision on the shop 
crafts wages has not been fully reported 
in the news dispatches, it is given here 
verbatim in the table on the preceding 
page. 

It would be dodging the full meaning 
of the wage rates and group figures 
quoted above from the railroad presen- 
tation on outside wages, not to admit 
some things that the railroad shopmen 
might bring up in opposition. The New 
England district, for example, is prevail- 
ingly non-union; and, in a large part of 
it, the working week is fifty to fifty-five 
hours. So also District No. 6, including 
Detroit, is mainly open shop, and, like 
the Philadelphia district (No. 8), is 
largely on a production basis, and with 
long hours in many plants. In all three 
of these districts the actual earnings at 
full time are often larger—sometimes 
very much larger—than the hourly rates 
themselves might suggest. It is true 
also that by no means all of the railroad 
repair shop work can profitably be put 
on a piecework basis of payment in the 
railroads’ own shops. And it is no 
doubt true that some expenditure by the 
railroads, not immediately justified on a 
production basis, is necessitated by the 
required “ readiness to serve” under all 
conditions. 

But if the shop crafts are actually 
worse off in general than similar work- 
ers in outside industries, the reason 
seems to run back to their own policy— 
not only the general policy of labor 
unions, but the specific policy of these 
unions in dealing with the Government 
through the railroads. So long as the 
railroads are under private control, all 


Washington 


is satisfied that if the bill is not passed 
upon now, it will fail at the three 
months’ session beginning in December. 
The Shipping Board fears it will not be 
able to keep the services of officials un- 
less the adoption of the bill is assured. 

President Harding asked Congress for 
$28,000,000 to repay illegally collected 
income, prohibition, estate and other 
taxes. 


of its workers expect the train service 
men (the actual preducers of transpor- 
tation) will inevitably have to be judged 
and paid largely by the standards estab- 
lished by similar workers in non-railroad 
industries. The historical fact that 
nearly all the several railroad services— 
including even the running of trains— 
have at various times in the past been 
performed under private contracts with 
railroads, shows that there is no inherent 
necessity of a railroad company’s per- 
forming all these parts of its service 
through direct employment. The con- 
tract system, where it once was prac- 
ticed, was given up because the weight 
of considerations of economy and effici- 
ency was in favor of direct operation. 
That is still true of the train services, 
but it is obviously not true of the shop 
services, which, for the greater part, can 
be duplicated under a contract system, 
and, in the long run, will have to be su 
performed if the unions and the Labor 
Board do not allow conditions of fairly 
comparable cost and efficiency in the 
directly operated railroad shops. 

HE fact seems that, in shortening 

hours, standardizing wages and re- 
moving, as they have removed, all pos- 
sibility of special compensation to those 
of their members in the shops who show 
special skill, judgment, or productive 
capacity, the shop unions have, in part, 
missed their aim because they are un- 
able to force the payment of wages suf- 
ficiently inflated to make up for their 
diminished productiveness. Mr. Jewell’s 
demand for a comfortable living income 
is not merely a piece of tactics forced 
upon him by inability to justify the de- 
sired income on competitive or produc- 
tion grounds; and forced also, perhaps, 
by the need of justifying his official po- 
sition to his people by some strenuous 
effort in their behalf. It is in’ effect a 
confession that the shop crafts union 
theory as applied in the railroad shops 
cannot stand on its own feet—that it 
won’t work as economics, and can be 
rescued only by a form of Special Prov- 
idence which defies existing economic 
bases. There is much to be said theoret- 
ically for the idea of the minimum wage, 
and for the living wage; and something 
can be done in all industries in that 
direction. But, until production, trade 
and human nature have made large ad- 
vances beyond their present station, Mr. 
Jewell’s ideal income cannot exist except 
as a short-lived economic freak. 


James Cameron of New York, account- 
ing investigator of the Department of 
Education of New York City and inves- 
tigator of the Harrisburg Capitol frauds, 
was appointed head of the accounting 
division, war frauds section, of the De- 
partment of Justice. 

Attorney General Daugherty an- 
nounced the re-trial of the Eastern group 
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RIOR to. the war, the 

subject of the ex- 
changes was of little 
interest to the aver- 
age business man; 
today it threatens to 
become his para- 
mount concern. Ar- 
bitrage business has 
always been active, 
but on lines quite different from those 
we are approaching. Such business for- 
merly consisted in taking small rates of 
profit on the turnover of large sums in 
operations between draft and cable rates. 
The most profitable part of the business 
was in “long” bills in foreign curren- 
cies, which afforded an additional profit 
through differences in discount rates be- 
tween the centres concerned. The arbi- 
trage broker was a specialist in ex- 
change, enabling banks and traders to 
carry on their business free from trouble 
in such matters. His functions steadied 
the market after the manner of dealings 
in futures. A casual observer who re- 
gards as a parasite the dealer in futures 
would have looked upon the arbitrage 
broker in the same light. This view of 
a useful function is one that stands to 
be revised on closer acquaintance with 
the fact. In natural science we do not 
know, yet, the true function of the para- 
site, but it cannot be wholly harmful. 
In economics, however, its counterpart 
fulfills a function that, under existing 
conditions, is almost wholly beneficient. 
He provides a form of insurance at a 
relatively small cost. Without such men 
business life would have been too excit- 
ing. It is more than exciting at present, 
owing to the inability of such brokers 
as yet to adjust their operations success- 
fully under the wide margins that have 
come into existence since the war. 

The immense fluctuations in exchange 
just now afford opportunities for a 
crowd of amateurs to operate in arbi- 
trage. As the swing of the pendulum 
grows less and more reasonable condi- 
tions supervene, the amateurs will be 
“ shaken out ” and only the professionals 
left. While the latter are fully cogniz- 
ant of what is being done in an atter pt 
to improve the position, that knowledge 
does not induce them to sit still. Their 
business makes its call as persistently as 
the stomach, which must have food of 
some sort, although often not what it 
most desires. Therefore, they continue 
working under any condition that pre- 
sents itself. The result of this is an 
automatic tendency to increase turnover 
at lower and lower rates consistent with 
any conditions that may exist. The 
price of continued existence is adapta- 
tion. Men will adapt themselves to any 
conditions rather than perish, although 
the transition takes time. But every 
need for adaptation that is produced ar- 
tificially involves friction and waste of 
energy. Thus, while arbitrage inevit- 
ably will adapt itself to the new condi- 
tions, it by no means is uninterested in 
modifying those conditions in order to 
avoid the excessive waste of unneces- 
sary friction. 

In normal times marine and all other 
forms of insurance are reduced to a fixed 
premium so low as to be capable of be- 
ing included easily in the calculations of 
traders without affecting business ma- 
terially. The ability to insure risks 
leaves the mind free to proceed in other 
affairs at a speed th:t is impossible 
when outside issues occupy more than 
half the hours. Insurance may be para- 
sitic in that it produces nothing directly, 
but its net result is to increase im- 
mensely the efficiency of those engaged 
in production and distribution. Psycho- 
logically, the operatiens of many alleged 
hangers-on of the business world are of 
as much use as the work of the doctor 
or sanitarian who keeps a worker fit 
for his duties. 

The point that concerns the public is 
the rate of commission to be paid for 
these services. At present it is abnor- 
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mally high, so high that many traders 
prefer to go uninsured. This condition 
will tend automatically to right itself 
regardless of everything else. Un- 
doubtedly the old days have gone when 
the margin of risk on foreign exchange 
could be measured by the mere cost of 
shipping gold to balance the aggregate 
transactions, a matter of less than a 
cent on the dollar. Today five or ten 
times the margin would often be an in- 
sufficient premium, but the inevitable 
tendency is toward a reduction. In no 
business is there such unrestricted com- 
petition as'in any form of insurance. 
Experts are engaged perpetually in de- 
vising new methods of eliminating their 
personal risk by hedging, so as to enable 
them to offer attractive terms to those 
who are hesitating. Whatever happens 
in the way of stabilization of exchanges 
by international agreement or otherwise, 
the arbitrage brokers will grasp each 
day more firmly the situation with pre- 
miums continually reduced. The visible 
effect of these efforts in reviving trade 
almost certainly will be misinterpreted 
as an evidence of good government, and 
statesmen will take credit for happen- 
ings that have occurred in spite of their 
blunders. 


YEAR ago trade was so disorgan- 

ized it seemed about to collapse. It 
was almost impossible for merchants to 
make any bargains, the uncertainties of 
exchange constituting a risk that, at any 
moment, might turn a good profit into a 
loss. Merchants had to turn their atten- 
tion to this matter to the detriment of 
their ordinary avocations until many of 
them were so discouraged as to retire 
from business, securing what wreck of 
an income they could obtain by investing 
all they had in high-priced bonds. This 
process was proving disastrous to the 
public at large. Today the arbitrage 
brokers are pulling themselves together 
and facing the new situation, but the 
premiums for the service have *o be so 
large as to constitute a tax on industry 
even when reduced to the smallest 
amount consistent with safety, and the 
safety of the broker is of immense pub- 
lic concern because, if he fails, the rup- 
ture of confidence is extremely serious 
in its effects on every one. 

Thus the real object in considering 
stabilization is to facilitate the reduction 
of the essential gremium on exchange 
to something approaching what obtained 
in prewar days, to avoid its present in- 
cidence as a heavy tax on trade. Even- 
tually, any tax on trade is felt adversely 
by the whole public, so that the subject 
of exchange has become every one’s 
business. We cannot afford to settle 
down to a new condition of affairs under 
which exchange insurance can be ef- 
fected only at premiums that constitute 
a heavy national tax, yet that is what 
must result if some international action 
cannot bring about a revision of the Eu- 
ropean position. 

The question at the head of this ar- 
ticle was suggested by a proposal of 
Maynard Keynes, whose views are en- 
titled to great respect and will carry 
far by virtue of the reputation acquired 
through his masterly analysis of the 
reparation terms of the Versailles 
Treaty and what. amounted to the prac- 
tical adoption of his views by the powers. 
Mr. Keynes ranges his argument, un- 
equivocally, on the side of stabilization. 
In fact, he considers that question as 
the sole one, only incidentally alluding 
to others in order to brush, them aside. 
He says “it is of no consequence to 
merchants whether a dollar is worth 5 
marks or 50 marks, provided the figure 
is always the same and is known before- 
hand.” That is so, provided certain con- 
ditions are complied with, but compli- 
ance with those conditions is, the whole 
difficulty that we are up against when 


we talk of either stabilizing or improv- 
ing the exchanges, whatever form our 
discussion takes. To assume these con- 
ditions as attained so as to be able to 
pass on to picturesque details of what 
should be done, is simply begging the 
whole question. It is the old story of 
assuming adroitly a major premise that 
is nonexistent to gratify a desire for 
setting out elegantly a logical method 
of dealing with a matter, a method so 
elegantly set out and backed by what ap- 
pears to be such unanswerable argu- 
ments and classifications that for the 
time being we forget that the preamble 
has not been proved. 


Admittedly, the aim of improving an 
exchange is not only distinct from that 
of stabilizing it, but is an opposed idea, 
a project for raising the value of any 
depreciated currency being, in effect, a 
deliberate policy of altering the ex 
changes. Those who aim at improving 
the exchanges undoubtedly intend to 
stabilize them afterward when the de- 
sired level of value has been attained. 
The State banks of Europe are all bent 
in improving their exchanges, although 
they talk of stabilizing. Mr. Keynes 
says “it is difficult to make progress 
until the two problems have been sepa- 
rated,” but he apparently fails to see 
that the whole question of stabilization 
depends on the point at which it is to 
be effected. What he means by stabili- 
zation is stabilization at the existing 
point; what the banks mean is stabiliza- 
tion at the prewar point. The position 
is analogous to determining the winner 
in a game of cards just when a fresh 
hand has been dealt that promises suc 
cess ‘to one who has been a loser up to 
that point. The previous loser, natu- 
rally, wants the settling up to be after 
that hand has been played. The State 
banks are in this position. They are 
averse to stabilization on the present 
basis, although they are fully in favor 
of it in principle. They have examined 
the hands they hold for the coming game 
and confidently believe that their posi 
tion will be better when that has been 
played. Therefore, any arbitrary selec 
tion of a point of stabilization must be 
to their detriment. 

Again, there are not only two prob 
lems, but three. The third problem is 
tnat of balancing State budgets. Until 
that is accomplished, exchanges cannot 
be stabilized, although they may be im- 
proved. Probably a recognition of this 
fact led Mr. Keynes, in the first place, 
to brush aside the question of improve 
ment and then still more cavalierly to 
disallow the problem of balancing budg- 
ets. He disposes briefly of the matter 
by suggesting that “some people might 
argue that countries participating (in 
his scheme) should undertake to balance 
their budgets and refrain from increasing 
their note issues.” As a matter of fact, 
they not only would have to undertake 
to do it, but actually to do it. He, how- 
ever, lightly disposes of the matter in 
these words: “ All such req@irements, 
however virtuously intended, are vicious 
in character. However desirable such 
signs of sound finance may be, they are 
not the kind of thing about which a 
sovereign power can properly be re- 
quired to give a guarantee.” He obvi 
ously fails to realize that his scheme for 
stabilization involves such a partnership 
as exists between our own United States, 
in making which partnership this was 
one of the first cares. To attempt to 
set an individual or corporation on its 
feet financially and at the same time 
to permit the unrestrained issuance of 
accommodation bills is scarcely a worth- 
while business proposition even though 
the aspirant may plead that to submit 
to regulation in that respect would be 
beneath his dignity. It is well to recog- 
nize at the outset that if a State cannot 


Stabilizing or Improving the Exchanges 


accomplish the balancing of its budget, 
any attempt to assist in stabilizing its 
is entirely useless. The State 
bankers obviously recognize this and aré 
working to that end as a necessary pre- 
liminary. A State that has no hope of 
balancing its budget has ceased already 
to function economically, and a State 
that has ceased to, function economically 
has ceased to function as a sovereign 
State; it must be essentially a dependent 
of some larger or sounder unit, however 
one may strive to hide the fact. In 
lays no amount of official “ recog- 
nition” will make a State sovereign if 
it is incompetent to become so economi- 
ca It must be de facto economically 
b s de jure. The days are quick- 
ng away when an army and other 
paraphernalia set up within a 
area can constitute a de facto 
sovereign State. Such an agglomeration 
now differs little from a depot of mer- 
troops awaiting the orders of its 
real lord, or a tribe that has become a 
public charge. We must clear our minds 
of political cant if the business world is 
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difficulties just alluded to are 
ided by Mr. Keynes by draw- 

practical illustration of the 
out of the currencies of well rec- 

old-established countries, with 
one exception. He shows how it would 
apply to the currencies of Great Britain, 
ium, Scandinavia, Holland, 
and Spain, with the addition 
hoslovakia. The presence of 
Czechoslovakia in such company is ex- 
plainable only by attributing the circum- 
exceptional qualities of Dr. 
in spite of that extremely 
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valuable official asset and with the 
preferential allotment of almost every- 
thing worth having of what formerly be- 


the Austrian empire, and much 
the Czechoslovaks appear 
ympetent to function indepen- 
dently as any of the strangely assorted 
groups that arose out of the madness of 
Versaille It has become fashionable, 
however, to speak otherwise. 

Before proceeding to examine the car- 
ects of the main argument it 
to notice the methods 
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adopt. n meeting the arguments ad- 
anced as influences cperating to stimu- 
late the endeavor to improve or raise the 
exchange of any particular country. It 
s admitted that restoration of prewar 
gold value would enhance a ccuntry’s 
financial prestize, but, incidenta!ly, it is 
urged that “it would make but small 


difference to the financial prestige of 


France whether the franc was stabilized 
at 40 or 50 to the gold sovereign (pound 
sterling The question is not, how- 
ever, entirely one of financial prestige. 


A stabilization at less than prewar par 


means the payment of a composition of 


Exempt from ail 
Federal Income Taxes 
City of Lima 
OHIO 
5% Sewer Bonds 


Lima, county seat of Allen 
County, is one of the most iin 


rtant business centers in Ohio 
liversified industries include 
large locomotive plant, the 
manufacture of cigars, motor 
cks, pumps, etc., and two 
arge railroad shops. 
Annual maturities November 1 


123, to November 1, 1946 
Prices to yield 
4.50% to 4.35% 


according to maturity 





Circular on Request 


A.B. Leach & Co., Inc. 
Investment Securities 
62 Cedar Street, New York 


Boston Cleveland Detroit 
Minneapolis Pittsburgh 


Ohicago 
Philadelphia 












so many cents on the dollar to domes- 
tic creditors and requiring them through 
taxation to pay the foreign creditors in 
full, an arrangement that would produce 
a sense of injustice not easily combatted. 
Mr. Keynes thinks “ it will make no dif- 
ference whatever in the long run to the 
amount of goods which France and Eng- 
land will have to export to America to 
pay their dollar debts, whether in the 
end their exchanges settle down at 10 
francs to the dollar and four dollars to 
the pound or at prewar parities.” The 
weak point here is in the use of the 
term “amount” of goods, because it 
might mean either quantity or value. It 
should be obvious that if two yards of 
French silk have to be given where one 
otherwise would have sufficed, there is 
a great deal of difference and this dif- 
ference could be compensated only by 
doubling the valuation in terms of the 
new franc, which process would be equiv- 
alent to making the franc for export 
purposes equal to its prewar value, for 
whatever the quantity of goods exported, 
the valuation of that quantity must be 
expressed in terms of the relationship 
of the exchanges. If France were un- 
able to export her silk at a double valu- 
ation from what obtained in the home 
market she inevitably must be paying 
her debt twice over in the reduced 
standard, for there is a great deal in 
cost besides labor, the idea having been 
that French labor, being paid half the 
cost, would be half. Within the last few 
days Germany has been recognizing this 
fact by pricing her exports on a very 
different basis from that of a few 
months ago. On the new German valu- 
ation (made notwithstanding the fact 
that the currency has meanwhile not ap- 
preciated), American importers are 
doubtful whether it will pay to import 
German goods into this country. If that 
result is intended, it makes impossible 
repayment of debts by goods, as impos- 
sible as through a prohibitory tariff. 
Very shortly the consequences of this 
new attitude of Germany will be appar- 
ent. It has not been in process long 
enough yet to afford evidence, but the 
evidence will bear very strongly on the 
contentions of Mr. Keynes. Apparently, 
it amounts to this: “If you will not 
accept our goods at a price that assumes 
a prewar parity of exchange, regardless 
of our depreciated currency, then we 
shall not send the goods.” That would 
be the end of reparations. It is nothing 
more than a strike against allowing for- 
eign exchange to be based on home de- 
preciation of currency. It may be true 
that “it is not easy for men to appre- 
hend that money is a mere intermediary, 
without significance in itself,” but, evi- 
dently, they are coming to apprehend 
that they are reduced te the position of 
squirrels in a revolving cage, if they are 
to conduct their foreign trade in goods 
in terms of their internally depreciated 
currency. The original bargain for gold 
or goods of a like value implied a value 
fixed on the basis of exchange when the 
bargain was struck. What applies to 
the valuation of gold may equally be held 
equally and equitably to apply to the 
valuation of the goods. If a certain 
number of francs balanced a pound ster- 
ling when the contract was made, then 
the same number of yards of silk which 
then balanced the pound must also be 
an equivalent today or the doctrine of 
payment in goods falls to the ground, 
and the creditor is in the logical dilemma 
of the Merchant of Venice. This doc- 
trine may appear novel, but, in a case 
where there is no precedent, one falls 
back on pure law, “ the perfection of rea- 
son,” as the great Chancellor called it. 


It is realized insufficiently by the pub- 
lic that the existing condition of the 
international exchanges is due to two 
principal factors, balance .of trade and 
trading in currencies. If the former 
factor alone operated, the wide discrep- 
‘ ancies would be diminished soon, and it 
might be possible then by a little regu- 
lation to raise exchanges to prewar val- 
‘ues. The statistics of trade balances are 
utilized by trades in currencies as specu- 
uative points, but alone they are insuf- 
ficient to produce the alarming results 
exhibited. Those results are due to in- 





ternal inflation by State accommodation 
bills, paper that from day to day repre- 
sents less value. Travelers from richer 
countries desire to exchange their own 
currency for that of the country they 
are visiting. To even their books the 
exchange brokers buy the foreign cur- 
rency. Being aware of the internal con- 
dition of the poorer country, they specu- 
late on further issues of uncovered paper 
in order to be able to buy back at the 
coming decreased valuation. This pro- 
duces a speculative position such as ex- 
isted in this country after the Civil War. 

The real problem is that of raising the 
exchanges in Central Europe, and this is 
a political problem in the first instance, 
nothing less than compulsory reduction 
of armaments and expenditure, and com- 
mercial federation of the several States. 
The absurdly excessive armaments were 
called into being in the attempt to dis- 
member Russia after the Austrian pat- 
tern. Through Mr. Lloyd George as 
spokesman, it.is admitted now that this 
attempt has failed. It has produced 
famine and general disorganization and 
called into existence a Russian army that 
has been disbanded and is ready to be 
demobilized once more on_ reciprocal 
terms. To facilitate trade it is essential 
that import taxes give place, as quickly 
as possible, to excise levied on the only 
true source of a sound revenue, the sur- 
plus value of internal production. Inter- 
nal production is a banking matter that 
will be attended to by bankers with an 
altogether unsuspected rapidity of ac- 
tion, as soon as the road is cleared of 
existing obstructions to trade. It re- 
quires no State assistance. Import du- 
ties can be borne safely only to the ex- 
tent that the standard of living of the 
importing country is higher than that of 
the exporting country. 


T may look well to draw up a table 

suggesting exchange stabilizing on 
a basis of conversion of currency into 
gold in which French and Belgian francs 
shail exchange at the rate of 100 for 
8 dollars, Italian lire at the rate of 100 
for $4.40, and so on. It has the appear- 
ance of a solution of the difficulty, but 
the arrangement would not last for any 
appreciable period unless, as a prelim- 
inary, the Governments took the neces- 
sary steps to balance their budgets. If 
that were done, the so-called stabiliza- 
tion speedily would become unnecessary; 
exchange would stabilize itself at pre- 
war rates. In any other case no power 
on earth could maintain the artificially 
fixed gold values, for gold values are 
dependent not alone on 2 gold reserve, 
however carefully protected from the 
operation of Gresham’s law, but on the 
fiscal ability of a Government to redeem 
its accommodation bills. If such fiscal 
ability is impossible of attainment, the 
State has ceased already to function 
commercially and must follow the his- 
torical path of federation or absorption. 

Economically, a State’s affairs differ 
in no way from those of a corporation, 
and the difference between a year of 
loss and a year of profit is often a far 
simpler matter than it would appear to 
the uninitiated. It is more than prob- 
able that, properly handled, the affairs 
of many European States that today ap- 
pear quite insolvent could be put on a 
paying basis within a period that, by its 
brevity, would astonish the pessimists 
profoundly. An industrial engineer, with 
a free hand, could produce a well-bal- 
anced report that would surprise the 
world by its hopefulness. Any individ- 
ual or corporation that can pay his or 
its way in commerce can function alone 
and insure the cashing of his or its cur- 
rency at 100 cents to the dollar, and 
there is no State so small that it might 
not attain to the same solvency under 
the same conditions, but it is the same 
with a State as with an individual when 
accommodatien bills are issued that can- 
not be redeemed on demand. Such bills 
fall precisely to that valuation to which 
they are entitled under a pro ratai assess- 
ment of available resources, which, in 
the case of a State, is only to a small 
extent gold, but to a greater extent the 
surplus value of its production. That 
surplus value is the only reservoir out 


of which taxation can be obtained with- 
out ruining the people. How large that 
reservoir could be made under sane ad- 
ministration must be obvious to any one 
who will give a moment’s thought to the 
results obtainable from efficient cheap 
labor applied to the raw material exist- 
ing in Europe. 

It sounds well in these days when we 
have come to believe too firmly that 
anything can be accomplished by passing 
a law to have set before us a table of 
“guaranteed issue rate at which notes 
will be issued against delivery of gold,” 
and a “guaranteed conversion rate at 
which notes will be convertible into 
gold,” but there is no guarantee that 
can operate in the face of adverse facts, 
unless that guarantee is given by a per- 
fectly solvent surety. If the suggested 
guarantees were under the hand of the 
United States Treasury they would be 
worth their face value, but what would 
that mean—nothing short of commercial 
federation with this country. It is sim- 
ply the old case of debtor and surety, 
making a debtor of the same solvency 
as his surety, which, again, is the same 
thing as a partnership, to the extent of 
the transaction at least. 

Mr. Keynes says: “It is not easy for 
men to apprehend that money is a mere 
intermediary, without significance in it- 
self, which flows from one hand to an- 
other, is received and is dispensed, and 
disappears, when its work is done, from 
the sum of a nation’s wealth.” One nat- 
urally hesitates to disagree with so high 
an authority as Mr. Keynes, but it is 
more than probable that he has been 
misled by this ill-founded belief. The 
reason that the apprehension is not easy 
is that the statement of fact is entangled 
by the old error of confusing money and 
currency and using the terms as inter- 
changeable. It seems necessary to re- 
peat perpetually that the basis of ail 
currency is the bill of exchange, that 
a bill of exchange is no money, although 
it performs the functions of money. 
Anything is currency that can be used 
as a medium of exchange, but the only 
part of currency that can be included 
rightly in “the sum of a nation’s 
wealth” is metallic currency, because 
that is a commodity. That form of cur- 
rency is, distinctly, money per se and 
most unequivocally does not disappear 
from th: sum of a nation’s wealth when 
its work as currency is done. Other 
forms of currency will disappear, pro- 
vided they have no appreciable intrinsic 
value of material. 

When one uses metallic money (or 
anything of intrinsic value) to effect an 
exchange, one actually is bartering com- 
modity for commodity. Because the 
State has fixed the price of metallic cur- 
rency one is able to value legally other 
commodities in terms of that commodity 
and thus have a measure of value in 
barter without the perpetual interven- 
tion of a human valuer. Metallic money 
is merely a mechanical valuer certified 
as accurate. When Mr. Keynes used the 
word money in the passage quoted above 
he really was speaking of every sort of 


medium of exchange except metallic 
money, and yet, obviously, thinking in a 
confused way of all media of exchange, 
including metallic money, otherwise he 
would not use the term money, which 
cannot be dissociated from a concept 
that includes metallic money. Few eco- 
nomic errors are more remarkable for 
vitality than this perpetual and contin- 
ued confusion of currency: and money, 
and yet until we have a clear concept of 
what we are talking about, it is im- 
possible to elucidate the problem of ex- 
change or any associated problem. 

In effecting an exchange of commod- 
ities, when we use any document in the 
nature of a bill of exchange, we express 
values in terms of metallic money, the 
commodity whose valuation has been ad- 
mitted previously. Metallic money ap- 
pears in human affairs in two capacities, 
in the capacity of a commodity and in 
the capacity of a medium of exchange. 
In the former capacity it can and con- 
stantly does, form the subject of a bill 
of exchange; in the latter capacity it 
fulfills the function of a bill of ex- 
change, to the exclusion of the need for 
that vehicle, and in that way, for the 
time being, is currency, but unlike paper 
currency, it does not disappear from the 
sum of a nation’s wealth when its work 
as currency is finished. It resumes its 
position as a very valuable. and most 
easily valued item of a nation’s wealth, 
and it also resumes its position as a 
valuable mechanical measure in precisely 
the same manner as a weighing machine 
would resume its position as a balance 
after its return from hypothecation as 
security for a transaction. 


ILURE to realize and hold fast to an 

accurate concept of this double func- 
tion of metallic money as distinguished 
from all other money is at the root of 
all fallacious discussion of the problem 
of exchange. Simultaneously there is 
another simple and commercially obvious 
proposition that is disregarded consist- 
ently or permitted to me metamorphosed 
at will. The proposition is that the 
paper currency of any State whatever, 
is an issue of accommodation bills, and 
that these bills can rely only on gold 
for redemption to the extent that gold 
represents part of the surplus value re- 
sulting from the production of the coun- 
try. If the country can meet these ac- 
commodation bills with any reasonable 
alacrity by means of taxation, the bills 
can be withdrawn from circulation quite 
as effectively as by means of a gold 
reserve, but it must be understood that 
it spells ruin for a country to take in 
taxation, in any extended period, any 
wealth that is not surplus value. There- 
fore the production of sufficient surplus 
value by proper industrial administra- 
tion and effective banking is the essen- 
tial condition of the existence of a de 
facto commercial State. All the gold in 
the vaults of Washington would not; com- 
pensate for defect in this respect, in any 
longer period than it would take to! spend 
that gold in making good the annual 
deficit. 
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Impoverished Europe Craves a New Gold Standard’ 





MERICAN finan- 
ciers have “ discov- 
ered Europe ” with- 
out waiting for the 
invitation to do so 
extended to them 
by Lloyd George on 
the opening day of 
the Genoa Confer- 
ence. Reconstruc- 

tively speaking, they discovered Europe 

about a year ago and, since then, they 

have been hard at work trying to take 

back to that shattered part of the Old 

Continent, as an economic stimulus for 

it, the unproductive wealth accumulated 

in the United States. 

Senator Gilbert M. Hitchcock has de- 
vised an international bank with a cap- 
ital of $2,400,000,000, more than half of 
it —$1,300,000,000—to be subscribed by 
the American Government. Mr. Frank 
A. Vanderlip, United States unofficial 
observer at Genoa, has proposed a cor- 
poration with a paid-in capital of $1,000,- 
000,000 in gold, under the direction of 
a board of nine trustees, five of whom 
are to be Americans. In both schemes 
private management is contemplated and 
some sort of American control sought 
for. One is inclined to fear that these 
are precisely the features which may 
prevent such proposals from being car- 
ried out successfully. Nations can 
hardly be expected to relinquish to a 
foreign power, still less to individuals, 
the right of controlling their own fi- 
nances. 

Yet America’s gold is absolutely nec- 
essary to Europe’s economic recovery— 
perhaps less for its cash value than for 
the power it holds of helping to bring 
depreciated currencies back to their old 
standard: the gold standard. Gold stand- 
ard is what Europe needs most, the me- 
tallic link which will make it an “ eco- 
nomic unit,” to quote the British Prime 
Minister. A new chain has to be forged 
to retain within certain exchange limits 
wild European currencies; the French 
franc, which is rushing toward parity in 
spite of inflated circulation, unbalanced 
budget and of some seventy billion francs 
of floating debt, as well as the German 
mark sinking under the pressure of un- 
determined reparations. 

The following suggestion is for a gold- 
standard international money to be ex- 
changed for national currencies on a 
self-stabilizing basis. It calls for the 
free participation of all the civilized 
States of the world, proportionally to 
their wealth in gold, and the service of 
their actual banking machinery. 

In co-operation with other countries 
willing to join them, the United States 
may issue a super-money which will be 
a legal tender only in international set- 
tlements; every nation will thus be left 
free to deal as it pleases within its own 
borders and to work its financial salva- 
tion as best it ean. This super-money 
may be called “international” or 
“inter,” for the purpose of brevity. 
Partner nations will use “ inters” each 
to the amount needed for foreign pay- 
ments, and will guarantee them by a 
metallic reserve in proportion to the one 
they held in 1914. By doing so, they 
will all revert to their pre-war type of 
currency—at least in their purely com- 
mercial intercourse—so far as the rela- 
tive backing of paper by gold is con- 
cerned. 

For countries afflicted with a bad cir- 
gulation to have two legal tenders for 
national transactions (as in the Vander- 
lip plan) is a sure means of doubling the 
instability of their exchange. The old 
currency is bound to stumble on from a 
low level to a lower level because trad- 
ers cannot but favor better guaranteed 
bank notes. On the other hand, the new 
currency, if really a sound one, should 
soar higher and higher when the law 
of supply and demand is rendered in- 
operative through hoarding and private 
selling—this,. by way of example, has 
been the case with gold since 1916 in 














COULSAAASRAASDANAOADAN NOONAN UONNONGAONEDID 





a pm red a 


By Ferdinand Bardiani 
\ . 


all the belligerent States of Continental 


Europe. 


Another argument against making an 
international money a national one has 
already been alluded to. This is the ne- 
cessity of controlling its circulation. If 
partner nations were to interfere with 
each other’s private regulations, their 
relations would soon become strained. 
For these reasons the “ inter” is meant 
to act only as special recorder of the 
various transfers of goods to and from 
nations which, having agreed to submit 
to a- few general rules worked out by 
themselves for their common benefit, 
will enforce the application of such rules 


within their own territory. 


The “inter” as a unit may be given 
the par value of 20 cents, that is, -five 
to the dollar, and may be issued in notes 
of one, five, ten, fifty and one hundred. 
A 20 cent “inter” adapts itself easily 
to the monetary system of nations reck- 
oning by the dollar—Canada has a 20 
cent silver coin—or by the mark. But 
its greatest advantage lies in the fact 
that it equals, at par, the Belgian, Swiss’ 
and French franc, the Bulgarian leva, 
Greek 
drachma, the Italian lira, the Rumanian 
lei, the Serbian dinar and the Spanish 


the Finnish markkaas, the 


peseta. 


Under the method suggested each 
partner-nation will buy “ inters” at par, 
if it maintains the gold standarg, for its 
own currency, or at a rate of exchange 
automatically fixed if, through inflated 
circulation, its money has lost the priv- 
ilege of being accepted as what has been 
termed a storage receipt for gold. The 
rate of exchange (the automatic ratio of 
a lira, franc or mark to an “ inter”) 
will always be the quotient obtained by 
dividing the actual total of money in 
circulation by twice the amount of paper 
money authorized before the war. Since 
issuing banks give out weekly state- 
ments of their, total circulation, the rate 
of exchange for the “inter” will be 
fixed weekly and will cover the trans- 


actions of the following seven days. 


Y a 100 per cent. increase on 
the total of notes in circulation be- 


fore 1914? 


The last war has made almost all na- 
tions follow the same impoverishing 
course: from increased debt to increased 
budget and taxation, which has led ‘to in- 
creased prices for raw material, in- 
creased salaries, increased yield upon.in- 
vestments—and increased currency to 
Paradoxically enough, Eu- 
rope has too much money because she 
is poor. The 100 per cent. increase al- 
lowed on the total of the notes in cir- 
culation before 1914 stands therefore as 
a computative acknowledgement of a 
lasting impoverishment; for it is taken 
for granted that no country contemplates 
repudiating its internal war debt in or- 
der to flatten its future budgets to pre- 


culminate it. 


war size. 


Such an increase, arbitrarily fixed at 
100 per cent., largely discounts the fu- 


ture, as for many a country it is still 


too low a figure. It may be rather 


safely assumed, however, that the world 
will find itself twice the poorer once it 
again reaches the goal of normalcy. 
This loss in the general wealth cannot 
be excluded from economic calculations. 
Let us examine more specifically how 
such a system would function. Take the 
money of the great nation of Continen- 
tal Europe approaching most nearly full 
recovery, France. Let us fix the present 
ratio of the franc to the “inter” by the 
division process. The dividend may be 
36,153,385,000 (actual francs’ circulation 
according to the statement of the Bank 
of France of April 6, 1922); as divisor 
we will have 13,600,000,000 (that is, 
6,800,000,000, maximum note issue au- 
thorized before the war, plus 100 per 


cent increase); the quotient will be 2.65. 


Thus it would now require 2.65 francs 

to buy an “ inter” in France. 

At the rate of 2.65 francs to an 
“inter,” to buy five “ inters ” would cost 
in Paris francs 13.25, which is about 
the price at which the dollar (at par 
with the “inter”) sold in December, 
1921, until the beginning of the franc’s 
spectacular advance, which no economist 
and no economic law can justify or even 
explain. 

OW will the system work when ap- 

plied to a country like Germany, 
poor according to. budget requirements, 
but potentially wealthy through its trade 
organization and industria! activity ? Un- 
der the gold standard, four marks 
bought a dollar. Under the present 
standard of print-as-you-need currency, 
with political instability and mad gam- 
bling in stocks and marks on the Berlin 
Boerse, exchange operations on the Ger- 
man market represent little maqre than 
the buying of lottery tickets. The divi- 
sion scheme, putting aside the gambling 
and political elements, will thus leave 
the question of the mark’s proper inter- 
national parity to be finally determined 
by the sole factor of economic liabilities. 

On April 6 the Reichsbank’s note cir- 
culation had reached the provisional rec- 
ord of 130,671,352,000 marks. This sum 
will be taken as the dividend. The di- 
visor will be twice the pre-war amount 
of notes of the issuing banks (such 
amount was 2,107,028,000 marks early 
im 1914), that is, 4,214,056,000. The 
quotient, 31, gives the number of actual 
marks needed to buy a gold-standard 

mark’s worth of “inters.” So that five 
“jinters ” costing one dollar in the United 
States, would cost 124 marks in Ger- 
many. The self-stabilizing exchange 
would thus put the actual value of the 
mark at .077c. 

There is no reason why the “inter” 
as a medium of international payment 
and as an exchange stabilizer should 
not work equitably in Russia. That 
country could kwiy in the same way the 
quantity of super-money needed to settle 
its international transactions—provided, 
of course, that it would agree to abide 
by the rules governing the issuance of 
this currency and live up to its agree- 
ment. 

A recent statement estimates the total 
number of rubles issued by the Soviet 
Government at 5,750,000,000,000. Let us 
make this the dividend. For the divisor 
we can write down twice the author- 
ized note issue in the year 1914 (it stood 
at 1,725,000,000 rubles), that is, 3,450,- 
000,000. The quotient, 1,666, gives the 
comparative value of a stabilized Sovietic 
ruble and the old Czarist ruble. It 
would thus require 3,332 actual rubles 
to purchase goods to the amount of five 
“in ad / 

This seems an extremely favorable 
quotation when one thinks of the 





astounding height reached by the dollar 
in Russia. But as it stands, the dollar 
buys nothing in that country and sells 
nothing. It does not trade—and trading 
is its primary function—because it has 
no basis upon which to develop the con- 
tinuity of transactions needed by com- 
merce. The “ inter” self-stabilizing sys- 
tem raises the value of the Sovietic ruble 
by imparting to it the elements of safety 
and stability it must have in order to 
facilitate its exchange, for business pur- 
poses, into the dollar. 

The rather chaotic finances of the in- 
fant nations of Central Europe, such as 
Poland and Czechoslovakia, may also 
derive a substantial benefit from the use 
of the “inter” money. For all of them 
the dividend can be figured out, since 
a record is kept of the work done by 
their currency-printing machines. As to 
the divisor, it may be arbitrarily fixed 
at twice the emount of notes they would 
have needed before the war, had they 
begn then in existence—an easy tabula- 
tion on averages for which two essen- 
tial figures are available: First, their 
actual population and, second, the pre- 
war circulation of the countries to which 
they previously belonged. 

To make the “ inter ” an effective pur- 
chase-settling agent, partner-nations will 
have to agree on three main points: (a) 
the specific use of these notes, (b) their 
handling by the banks and (c) the pool- 
ing of such metallic reserves as are re- 
quired to comply with the principle of 
convertibility as required by the gold 
standard. 


must be conceded at once that if the 
“inter” agreement be arrived at it 
should take effect not earlier than one 
year after the signing of the covenant. 
On one hand, “ future contracts ” in for- 
eign exchange are to be considered; since 
they very seldom run for more than a 
year, they would have been liquidated 
when the “inter’s” self-stabilizing ex- 
change plan came into operation. On 
the other hand, such self-stabilizing ex- 
change would raise the international 
value of the currencies of the more un- 
settled nations by removing the gambling 
and political elements which now handij- 
cap their future. A _ substantial time 
limit should, therefore, be provided in 
order to permit the current exchange to 
adapt itself to new market conditions. 

The “inter” money may be used only 
for import and export payments and for 
the settlement of all transactions involv- 
ing merchandise; in other words, for the 
liquidation of any instrument defined by 
the Federal Reserve act as “ commercial 
paper.” 

The payment of interest and the re- 
payment of principal to foreign owners 
of Government or municipal bonds, the 
buying and selling of such securities by 
foreigners and the settling of official 
finances between Governments, may also 
be transacted through “inters.” For 
bonds represent the merchandising of its 
credit by the country which issues them. 

The buying of foreign money for indi- 
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vidual or corporation use will continue 
according to the present system of ex- 
change. Travelers’ checks and letters of 
credit, personal transfers of funds to 
and from foreign countries will not be 
dealt with in “inters”; nor will loans 
negotiated or notes drawn for the pur- 
pose of carrying on trading in stocks, 
bonds and other investment securities 
issued by private concerns. 

Banks may be made handling agents 
of “inters” in every partner-nation 
They will dbtain them by actual pur- 
chase or by depositing as collateral Gov- 
ernment bonds or satisfactory notes and 
acceptances owned by them. They will 
sell checks drawn in “inters” for all 
the deals to be settled by such currency 
and- will pay “inter”-checks in the 
money of their own country. Corre- 
spondent banks will credit and debit each 
other in “inters” as they now balance 
their regular accounts. The clearing of 
“inter” instruments will also be done 
in the normal way. 

In addition, each partner-nation may 
use its issuing banks (the New York 
Federal Reserve Bank in the United 
States) as “inter” issuing and control- 
ling agencies. All affairs pertaining to 
this duplicate money—such as general 
regulations and the sharing of working 
expenses—will be settled by delegates 
of the issuing banks meeting at regular 
intervals.. They will regulate the inter- 
national circulation in the same manner 
as the delegates to the Railways Execu- 
tives’ Conference attend to rates, traffic 
and other similar items. 

It may be taken for granted that, so 
far as internal transactions are con- 
cerned, nations need well-balanced bud- 
gets rather than gold reserves to im- 
prove the value of their fiat money. 
The better the budget, the more confi- 
dence will their money inspire. They 


may, therefore, spare part of their ac- 
tual gold holdings to make it the metallic 
reserve for the “inters” allotted to 
them. 

The Bank of England, in 1914, guar- 
anteed its note issue of 87,480,000 pounds 
sterling by 69,030,000 pounds sterling of 
gold; it has now 128,438,355 pounds 
sterling of precious metals in reserve. 
No Englishman would lose faith in Great 
Britain’s signature were 69,030,000 set 
aside to balance its 87,480,000 pound 
sterling’s worth of “inters” and only 
74,837,350 pounds sterling be left to 
cover the home notes. 

The Bank of France stores 5,530,882,- 
175 francs in gold as against 3,615,624,- 
000 in 1914; it may well put aside three 
billion and a half francs as a trust fund 
for its 6,300,000,000 francs’ worth of 
“inters” and still have a substantial 
metallic reserve left on hand. 

Italy, with actual gold holdings 
amounting to 1,036,774,792 lire, is about 
340,000,000 lire short of gold, if com- 
pared with the total of 1,375,523,205 lire 
the Banca d'Italia, Banco di Napoli and 
Banco di Sicilia could muster in 1914. 

Early in 1914 the issuing banks of 
Germany had 1,420,561,000 marks in coin 
as reserve to balance 2,107,028,000 marks 
of notes; now the Reichsbank, with only 
993,639,000 marks in gold at its disposal, 
requires 426,922,000 marks of precious 
metals to back the 2,107,028,000 marks’ 
worth of “inters” to be placed at its 
disposal. 

Other nations of Central Europe and 
Russia are by far worse off in this 
respect. 

Nations having a gold surplus may 
pledge part of their excess of metallic 
reserves to make up for the gold deficit 
of needy nations. This may be done in 
proportion to their surplusage. Thus 
Reserve banks will give the United 


the $2,999,923,000 in coin of its Federal 
States its proper share of financial in- 
fluence in Europe. 

The coin thus pledged will not leave 
the vaults of the loaning nations; bor- 
rowing nations will simply be credited 
with it, at least until the political and 
economic conditions of Europe have so 
improved that gold can again be safely 
sent into circulation. The lenders, in 
their turn, will secure a nominal mort- 
gage upon some of the economic assets 
of the borrowers. Once agreed on the 
security, the creditor State will be given 
the right to maintain financial agents in 
the, debtor State. Such agents will be 
granted the privilege of diplomatic im- 
munity and will have the power of con- 
ducting business investigations regard- 
ing any concern selected as mortgagor, 
as well as of attending the meetings of 
its Board of Directors. In short part- 
ner-nations will deal with each other as 
bankers and customers do when a loan 
is contracted. 

Let us take the case of Germany. 
Suppose the United States render Ger- 
many the service of guaranteeing its 
quota of gold. Suppose that in return 
it secures a nominal mortgage—involv- 
ing the authority to make business in- 
vestigations—on Germany’s chemical and 
iron works. What will this mean? It 
will mean that, by keeping a sharp eye 
at all times on the places where chem- 
icals for war (the only war for revenge 
that is now possible for Germany) may 
be prepared, the United States, to all 
practical intents and purposes will be in 
a position to control the peace of the 
world. 

America is the best customer of Ger- 
many, with the exception of Great Brit- 
ain. America has invested in Germany 
hundreds of millions of dollars; America 
is, therefore, directly concerned with the 


welfare of Germany. On the other 
hand, America is the staunchest friend 
of France. Its influence in the Reich 
will be felt as a soothing one by the 
two neighboring enemy nations. The 
one will rest assured that demands in 
money and in kind will mean only the 
reparation of damages it has caused and 
not the crippling of its economic forces. 
The other will have its fears of aggres- 
sion allayed and will thus be able to 
disburden its budget of the enormous 
cost of its present heavy armaments. 

Russia might be treated along the 
same lines as Germany, were it willing 
to accept friendly and disinterested 
advice. 

Such is the “ inter ” system; a twofold 
agreement by which nations give each 
other a guarantee, firstly, that their gold 
in reserve shall permit the redemption 
of a limited issue of a special currency 
to be used for specific purposes; second- 
ly, provisionally and under safer times, 
that their gold pledged will not be called 
upon to redeem this currency. Such is 
the self-stabilizing “inter” exchange; a 
strong incentive to deflation by making 
deflation the controlling factor in lower- 
ing the rate of exchange of inflated na- 
tional moneys for an international one 
normal in amount. 

By pooling the gold and securing the 
unity of money, the whole scheme aims 
at winning the economic peace by the 
means which won the war for the allied 
nations: pooling the men and achieving 
the unity of command. 

Perhaps the suggested plan may seem 
to some critics no more than a make- 
shift or, at best, a financial crutch. But 
when the world is limping so badly on 
the road to wealth, crutches may prove 
very useful—and they can be discarded, 
at any time, if found no longer worth 
the while. 


The Sales Tax in Czechoslovakia 
By Alzada Comstock 


MMWEHE enterprising new 
Republic of Czecho- 
slovakia has a full- 
fledged sales tax in 
operation. On ac- 
count of the finan- 
cial turmoil in which 
Central Europe is 
oma trTYing to do busi- 

ness, this measure 
has attracted less attention than it 
merits, and it is not generally known 
that it was adopted half a year before 
France and Canada took the step, or 
that it has been less disappointing than 
the relatively unproductive turnover tax 
in France and now ranks close to Can- 
ada’s tax as a revenue producer. 

Late in 1919, after a year of existence 
as an independent nation, Czechoslovakia 
was still searching for new ways of 
raising State funds. It is well known 
that the favorite device of Central 
Europe for raising money for the Gov- 
ernment, the process of printing paper 
money as required, has never found 
favor in Czechoslovakia. This one coun- 
try in Central Europe has avoided ex- 
treme inflation and has kept its eur- 
rency strictly limited, covered for the 
most part by commercial transactions. 
But money must be found somewhere. 
The new republic is ambitious and anx- 
ious to preserve its national integrity. 
It has a large military establishment 
and many public enterprises, to say 
nothing of the burden of the war debt, 
and the revenue problem has been seri- 
ous. The Government has resorted to 
a number of ingenious fiscal devices, 
some of which are being experimented 
with in other countries which are strug- 
gling with post-war financial difficulties. 
The sales tax, together with Czecho- 
slovakia’s notable levy on capltal, should 
be classed with these experiments. 

The law providing for a sales tax was 
passed in December, 1919. It required 
the payment of a tax of 1 per cent. of 
the selling price on all transactions in 
commodities, raw, semi-finished and 

















manufactured; upon services such as 





those which are rendered by physicians, 
lawyers and members of the other recog- 
nized professions, and upon a large 
group of other services, including those 
of hotel keepers, real estate agents, in- 
formation bureaus and barbers. The 
law was obviously framed with great 
care so that the whole range of com- 
mercial transactions and commercial and 
professional services should be brought 
under it. Together with it was incor- 
porated a luxury tax of 12 per cent. at 
the place of production and 10 per cent. 
at retail establishments. 

Early in the career of the tax two 
facts became evident: It was to prove 
productive of revenue, and it was almost 
equally sure to sow the seeds of suspi- 
cion between the consumer and the 
seller. It was self-evident that, if the 
tax was not evaded, it was bound to be 
an excellent revenue producer. Czecho- 
slovakia is an industrial country, self- 
conscious in its industrialism, proud of 
the strength and variety of the resources 
which the dissolution of the Austro- 
Hungarian Empire left within its bor- 
ders, and bent on stimulating internal 
trade and exchange with other coun- 
tries. This persistent emphasis upon in- 
dustry and trade and the Government’s 
ingenuity in stimulating foreign trade 
have been beneficial and successful, and 
Czechoslovakia’s transactions, conse- 
quently, form a much more fruitful and 
reliable basis for a tax on sales than 
would be provided in Austria or Hun- 
gary, for example. Furthermore, the 
Czechs are accustomed to heavy taxes 
and willing—if any people can be said 
to be willing—to pay them if they are 
imposed in not too inconvenient a form. 
Such a country has a different back- 
ground from that of France, which is 
traditionally suspicious of taxes whose 
incidence is at all obvious or painful, 
and in which the turnover tax is con- 
tinuing to prove a disappointment. 

In the first year the tax yielded 800,- 


000,000 crowns, or about one-twelfth of 
the State income. In the next year, 
1921, the revenue from the tax was 
placed at 1,050,000,000 crowns, or about 
one-fourteenth of the Government reve- 
nue for the year. In that year it was 
third in importance as a source of reve- 
nue. The tobacco monopoly came first, 
with 1,380,000,000 crowns, and the coal 
tax second, with 1,200,000,000 crowns. 
By the end of 1920 the Government was 
convinced of the productivity of the tax 
and anxious to increase the rate, but 
diffident as to the effect upon the public. 

The first few months had made it 
evident that the consumers were strongly 
averse to having the tax passed on to 
them. They not only suspected that 
they paid it, but they contended that 
the tax was made an excuse and a cover 
for demanding extortionate prices. Two 
circumstances gave ground for this sus- 
picion: The original law prohibited a 
separate calculation of the tax in the 
fixing of the selling price, and the door 
to an artificial raising of prices was 
therefore opened; in the second place, 
Czechoslovakia has not been immune 
from the spasmodic changes in the sup- 
ply of. various ¢ommodities and the 
erratic price changes which have fol- 
lowed from that and other causes, even 
though it has passed through the last 
three and a half years with less disturb- 
ance than any one of its Central Euro- 
pean neighbors. It was natural—and 
possibly correct —that the consumers 
should ascribe price increases which 
seemed incomprehensible to the effect of 
the sales tax. Protests against evasion 
and a division of interest between the 
agricultural and the trading classes have 
not come to the front so conspicuously 
as in France. The consumer’s grudge 
is against the retailer. 

In August, 1921, the rate of the tax 
was increased from 1 to 2 per cent., and 
some of the objectionable features were 
removed. According to the new law, 


which took effect on Oct. 1, 1921, the 
tax is calculated separately from the 
selling price of the commodity, and one 
of the consumer’s main sources of dis- 
satisfaction is thereby removed. The 
former rate of 1 per cent. is retained 
for meat, bakery products and products 
of the soil—that is, the rate of 1 per 
cent. is applied to all food products ex- 
cept fish and game. Other transactions 
in commodities and services are taxed 
at the new rate of 2 per cent. 

The revenue from the sales tax for the 
fihancial year 1922 is estimated at 2,200,- 
000,000 crowns, out of a total revenue of 
17,300,000,000 crowns. This puts the sales 
tax at the top as a revenue producer, 
far ahead of the coal tax. It also means 
that one-eighth of the State revenue will 
come from this tax, a proportion which 
is not far from that of Canada and is 
far ahead of that of France. 

The increase in the rate of the sales 
tax has naturally met with no enthus- 
iasm from those who pay the tax or 
those who suspect that they pay it. The 
Government is reproached with having 
utilized to the maximum a tax which 
bears unequally upon the different 
classes in the country, a reproach from 
which the sales tax has never been free. 
The consumers have continued to labor 
under a conviction that injustice accom- 
panies such a tax, a conviction which is 
all the more disturbing because they be- 
lieve that the tribute is extracted under 
cover, instead of openly, as is the case 
with the ordinary. excises, such as those 
on spirits and tobacco. In fairness to 
the Czechoslovakia Government, it should 
be said that the financial emergencies of 
the period have forced it to extract 
revenue wherever that revenue has of- 
fered itself, and that it confesses to 
have yielded to expediency in many re- 
spects. The Government also states that 
when it becomes better informed as to 
the tax-paying capacity of the different 
classes and communities in the country, 
it can adjust its tax plan more accu- 
preg ta the demands of abstract jus- 
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dium of _ ex- 
change, the eco- 
nomic world of 
today would 
have been im- 
possible. There 
is at least this 
one fact in 
monetary his- 
tory, concerning which there is no dis- 
agreement. “The degree of specializa- 
tion which characterizes modern indus- 
try,” says Henry Clay, “could never 
have been reached under a system of 
barter. It is too minute, too compli- 
cated, too extensive both in time and 
space.” The substitution of money pay- 
ments for labor dues, says H. R. Seager, 
“probably did more than anything else 
to break down the medieval and usher 
in the modern system of industry.” E. 
R. Seligman concludes that money is 
“the foundation upon which modern 
economic life rests.” Indeed, there is 
not much to add to the generally ac- 
cepted views concerning the part that 
money, on account of its convenience, 
has played in facilitating the division 
of labor, the exchange of goods, the col- 
lection of taxes, and, consequently, the 
growth of nations—that is to say, in 
making possible the extremely compli- 
cated economic world of today. 

Among those who admit all this, how- 
ever, are many who see nothing to ad- 
mire in the achievement. They feel as 
the outraged Dr. Johnson felt when 
called upon to praise the rendition, by a 
young pianist, of an exceedingly difficult 
composition. “ Difficult?” he exclaimed, 
“Difficult? Would to God it were im- 
possible!” And some of those who to- 
day contemplate the periodical break- 
down of our vast, complicated economic 
machinery, the resultant suffering of 
those who would gladly labor but can 
find no work while others who never 
labor live in luxury, wish that the whole 
elaborate and difficult achievement had 
been impossible. They would gladly 
overthrow it. And, seeing that money 
is, in fact, its foundation, they believe 
in going to the bottom of the matter and 
utterly destroying money. 

Lenin, who has had the most dramatic 
opportunity in all history for putting 
his belief into practice, is said to have 
remarked that the surest way to over- 
throw the entire economic system is te 
destroy its currency. Results in Russia 
seem to show that Lenin is right. But 
they show much more. They show that 
while the demoralization of the medium 
of exchange prevents large-scale indus- 
trial operations and the growth of vast 
individual fortunes, it also prevents a 
high per capita production of wealth 
without which a high standard of living 
for all the people is impossible. Con- 
sequently, even Russia has felt the 
necessity, in the interests of the people, 
of trying to establish a metallic currency 
which looks very much like the monetary 
system of the hated Czars. The world, 
no doubt, would be saved from further 
ill-fated attempts to build a better in- 
dustrial order on the ruins of money, if 
the truth could be broadcast that it is 
not autocracy, or capitalism, or the un- 
equal distribution of wealth that re- 
quires a medium of exchange, but the 
growth of nations and the general eco- 
nomic well-being of humanity. 

A little thought will show that na- 
tional life, as we know it, and the power- 
ful government that it pre-supposes, 
came into being—and could come into be- 
ing-—only after it was possible to use a 
medium of exchange in the collection of 
taxes. “The system of barter,” says 
R. H. Patterson, “which includes con- 
tributions to the State of man service, 
usually military service, and which had 
sufficed for the forays and rude con- 
flicts of limited seope which prevailed 
during the Dark Ages, was wholly inade- 
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quate for the organized warfare and ex- 
peditions of disciplined and_ well- 
equipped troops, by which national or 
kingly ambition gradually brought 
Europe to a territorial settlement and 
comparatively stable equilibrium of na- 
tional power.” In short, the organiza- 
tion of the administrative functions of a 
State never has gone far, and it is diffi- 
cult to conceive how it could go far, sup- 
ported only by payments in kind. 

Consider, for example, merely the per- 
sonal income taxes collected in the 
United States for the calendar year 
1918—with no thought for the moment 
of all other Federal revenues and all 
other Government uses of a circulating 
medium. How could the Treasury De- 
partment have collected in goods and 
services the value represented by $1,- 
127,721,835 of taxes from 4,426,114 in- 
dividuals in fifty-one States and terri- 
tories, and from thousands of aliens and 
citizens residing abroad? Imagine the 
Federal Income Tax Office in Boston, 
for example, collecting, from above two 
hundred thousand Massachusetts taxpay- 
ers, taxes of $80,000,000 in the from of 
goods and services—short stories, straw- 
berries, scrap iron, silk stockings, legal 
opinions, caskets, cut flowers, theatre 
tickets, hair tonic. Imagine the further 
difficulties and labor of preserving and 
transporting all these tax payments, in 
exactly the right amounts, and at ex- 
actly the right time, to meet the un- 
known and unknowable future wants of 
clerks in Washington, teachers in 
Alaska, contractors in New Orleans, 
soldiers in the Philippines and hundreds 
of thousands of others to whom Govern- 
ment payments are due. In the primi- 
tive tribe where the subject rendered 
tribute to his chief in the form of arrow 
heads, and in the rural New England 
town where the farmer “ worked out his 
taxes on the road,” payments were easily 
made in what “the State” most needed; 
but the extension of such tax payments 
beyond the simple tribe or town to a 
modern nation involves overwhelming 
complexities. 


VIDENTLY, in thus trying to picture 

the difficulty of collecting taxes on 
our national income, without the aid of 
a medium of exchange, we have 
imagined a difficulty that could not 
have arisen; for without a medium of 
exchange, we could not have brought 
about a division of labor or accumulated 
capital facilities sufficient to produce 
our present annual increment of taxable 
wealth.- Indeed, scarcely any of the 
major economic problems of today could 
have reached their present proportions 
under a barter economy. Even John 
Stuart Mill, who said that there could 
not be intrinsically a more insignificant 
thing in the economy of society than 
money, except in the character of a con- 
trivance for sparing time and labor, 
made note of the fact that without a 
circulating medium we should suffer 
the inability to effect any far-reaching 
division of labor. Incidentally, it may 
be noted as a fact—though this fact 
alone does not prove our point—that 
there is no instance in history of any 
considerable industrial development 
without some form of money. 

All this is due to the clumsiness of 
barter. This fact has been explained 
so often that no further emphasis on the 
subject would seem necessary, were it 
not for the evidence in current history 
of a widespread belief that we might 
somehow bring about better human rela- 
tionships without money. The inconven- 
iences of barter—the direct exchange of 
goods for goods—are illustrated in Lieu- 
tenant Cameron’s account of his diffi- 


culties in buying a boat in Africa: 
“ Syde’s agent wished to be paid in ivory, 
of which I had none; but I found that 
Mohammed Ibn Salib had ivory and 
wanted cloth. Still, as I had no cloth, 
this did not assist me greatly until I 
heard that Mohammed Ibn Gharib had 
cloth and wanted wire. This I fortu- 
nately possessed. So I gave Ibn Gharib 
the requisite amount of wire; whereupon 
he handed over cloth to Ibn Salib, who 
in his turn gave Syde’s agent the 
wished-for ivory. Then he allowed me 
to have the boat.” This case exempli- 
fies the main inconvenience of barter, 
namely, that of finding a man who not 
only wants what you have to sell but 
has for sale what you want to buy. 


E difficulty of finding this double 

coincidence of wants in time of need 
is pictured in a recent issue of Punch, 
which represents a poet vainly endeavor- 
ing to persuade a butcher to accept a 
poem in exchange for a chop. Comment- 
ing upon the poet’s difficulty, a writer 
in The Spectator asks why, in these days 
when cash among professional people is 
so sadly scarce, barter is not more 
fashionable. He cites numerous cases 
of exchange in which a return to barter 
seems to him advantageous. Critical 
readers, however, will note the signifi- 
eant fact that he fails to discover or 
imagine a single instance in which the 
desired exchange could not be made more 
readily, as a rule, through various mone- 
tary agencies of trade. 

The vastness of these difficulties may 
be seen from concrete examples. If any 
one will try to follow out, in imagina- 
tion, all the laborious transfers of goods 
from place to place that would have been 
necessary to procure, through direct ex- 
change, sufficient materials and services 
to build the Union Pacific Railroad, he 
will visualize the physical impossibility 
of carrying through large enterprises 
without a medium of exchange. A poor 
medium is bad enough. At times the 
depreciated Russian money became so 
inconvenient that a traveler who took 
enough money with him for a long jour- 
ney would have to use most of it for ex- 
cess-baggage charges. If there had 
been no medium of exchange, the pur- 
chasing agent for the builders of the 
Union Pacific Railroad would have been 
obliged to take with him a whole train 
load of goods wherever he went. Or 
imagine, as another example, the prob- 
lems that would have been involved, in 
addition to all that were encountered, in 
an attempt to organize and operate, 
without a financial basis, the 228 com- 
panies located in 127 cities and towns in 
18 States, which were combined to form 
the United States Steel Corporation. 
This enterprise, to be sure, required the 
use of various agencies in addition to 
our monetary system. The poirit is that 
no large-scale business operations, no 
matter what other advantages they en- 
joyed, would be possible without a mone- 
tary system. 

This world-wide interdependence of 
the agencies of production and exchange 
based on division of labor, says H. J. 
Davenport, might have developed with- 
out currency. “It is obvious,” he writes, 
“that in a society lacking any estab- 
lished medium of exchange, division of 
labor and specialization of employment 
might exist very much as in the present 
society ”; and, again, he says, “ by trad- 
ing and retrading the possessor of any 
commodity for exchange would finally 
get possession of that particular thing 
he wanted.” But is this obvious? Is it 
not obvious, on the contrary, that a so- 
ciety, in which a man who wants to buy 
anything has to use his time and labor 


in seeking a wire-cloth-ivory-boat series 
of exchanges, could not possibly become 
the specialized industria] society of to- 
day? Without a medium of exchange, 
the division of labor and the facilities 
of exchange of our day are not conceiv- 
able—not even in that theoretical world, 
peopled with a type of animal that never 
did exist, which some of the early eco- 
nomists often imagined for the sake of 
argument. 

Because of the convenience of making 
exchanges through the medium of money, 
barter has all but disappeared. The in- 
genious chapter in B. M. Anderson’s 
“The Value of Money,” in which are 
enumerated various types of modern 
barter, and various other transactions 
which it seems better to call by some 
other name, serves only to emphasize the 
fact that the volume of barter transac- 
tions, compared with the volume of 
money transactions, is so small as to be 
a negligible factor in all the larger, 
practical problems of business. In the 
want columns of the newspapers, we do, 
indeed, occasionally hear of a man who 
wishes “to trade a well-trained parrot 
for a violin.” But dealers in parrots 
and in violins have not found trading of 
this kind so brisk that they are obliged 
to take it seriously into account. “I 
think it can easily be shown,” says Dr. 
Anderson, “ that barter remains an im- 
portant factor in modern business life, 
especially if one extends the term barter 
a little, to cover various flexible sub- 
stitutes for the use of money and checks 
in effecting exchanges.” But when any- 
thing is used as a medium of exchange, 
whether or not we call that medium 
“money,” we no longer have barter. 
Where, for example, payments for labor 
are made in orders on company stores, 
where payments to stockholders are 
made in securities, and where exchanges 
of stock are made through book accounts, 
the transactions are all effected through 
media of exchange. 


‘= our monetary theories, it is true, 
we must take due account of 
transfers. Failure to take them into 
account has led to various fallacious 
statements about equations of exchange 
and the relation of the quantity of 
money to price. But to call such trans- 
actions “barter” is unnecessarily con- 
fusing. This is true, also, of bills of 
exchange. “Where bills of exchange 
are used in internal trade extensively,” 
says Dr. Anderson, “ we have a highly 
important substitute for money and de- 
posits, which functions as_ barter.” 
Should we not say, rather, “ which func- 
tions as money”? All these operations 
make use of media of exchange: Barter, 
on the contrary, is the direct exchange 
of goods for goods. It is precisely be- 
cause of the inconveniences of barter 
that traders, rather than attempt to do 
business without any medium of ex- 
change at all, have devised so many per- 
manent substitutes for primitive forms 
of money. It is for this reason, also, 
that in times of panic, men resort to 
numerous other ingenious devices that 
temporarily serve as money. 

It has long been customary to speak 
of two of the primary functions of 
money, namely, its use as a medium of 
exchange and its use as a measure of 
value, as if these were separate and dis- 
tinct functions. They should not be so 
considered. It was only through the 
process of aiding commercial transac- 
tions that money came into use as a 
measure of value. This becomes clear 
when we consider the fact that it is only 
because watches, for example, have been 
sold for money that we ever value a 
watch in terms of money. Furthermore 
—and this is the crux of the matter—it 
is only in the actual sale of the watch 
that we find out to what extent our 
mental measure of the exchange value 
of the watch differs from its true value 
in exchange. It will help us to think 
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our way clearly into the intricacies of 
monetary problems if we always bear in 
mind that these two functions of money 
are inseparable: They cannot even be 
conceived as existing one apart from the 
other. The moment anything is used as 
a medium of exchange, it thereby be- 
comes a measure of value. Nothing is 
reliable as a measure of value, on the 
other hand, except when it is employed 
as a medium of exchange; and then it is 
reliable only .as a measure of value of 
the very goods that are actually trans- 
ferred, at the time of sale. Our troubles 
begin when we use monetary units as if 
they were accurate measures of value 
apart from their use in exchange. 

What this has to do with price move- 
ments and the consequent state of busi- 
ness activity, will not appear fully until 
we take into account other characteris- 
tics of money, including those, for ex- 
ample, which have been discussed in re- 
cent numbers of THE ANNALIST, under 
the head of “ Money as Suspended Pur- 
chasing Power, in Relation to Goods,” 
and “ Money as a Standard of Value.” 
For the present, it is enough for us 
to observe that the use of money as a 
measure of value of goods that are 
not exchanged may lead to no end of 
business troubles. If a ton of pig iron 
sells for $34, the exchange value of that 
ton of pig iron at the time of sale is pre- 
cisely $34. Are we safe in assuming 
that all pig iron has the same exchange 
value? It would seem so; and the busi- 
ness of the world, for the most part, 
proceeds on that assumption. But we 
have just made note of the fact that 
money is an accurate measure of the 
value of any commodity only at the 
moment when money is actually used as 
a medium for transferring the owner- 
ship of that commodity. The price at 
which one ton of pig iron is actually sold 
is not a dependable measure of the ex- 
change value of any other tons of pig 
iron. Their value can be discovered 
only in the process of sale. Similarly, 
the fact that 10,000 shares of Stude 
baker common stock sell on a given day 
at 121 does not indicate the exchange 
value of the other 590,000 shares. Far 
from it. Nobody knows what 100,000 
shares would bring, if they were sold at 
market the next day; yet that is the 
only way to find out their exchange 
value. What we do know with cer- 
tainty is that if extraordinary offerings 
of stock, or stores of any commodity, 
or pieces of real estate are thrown upon 
the market at one time, there is a sud- 
den fall in prices. 

Yet, if certain tons, or shares, or acres 
sell at a given price, for the daily pur- 
poses of business and banking, we 
“value” all other units - accordingly. 
Our major economic troubles are due in 
part to the fact that often we proceed 
in the domain of commerce and finance, 
especially when increasing the volume of 
bank credit, on the calm assurance that 
the price at which a given unit of any- 
thing is actually sold is the price at 
which all other like units would sell. 

The gist of what we have said may 
now be summed up in a single sentence: 
The use of a medium of exchange has 
been an indispensable means by which 
man has developed the specialization 
and co-operation which characterize 
modern industry, accumulated the pres- 
ent vast store of surplus wealth, created 
modern nations, and made possible a 
standard of living for the rank and file 
of laborers that was beyond the reach of 
even the cattle kings of primitive times. 
All of which prompts the inquiry 
whether money is not responsible, in a 
larger measure than men have thought 
possible, for contemporary fluctuations 
in the state of business activity. A re- 
turn to barter is unthinkable. What- 
ever improvement we are to make in the 
economic order must be made on a mone- 
tary basis. It behooves us, therefore, 
to know as much as possible not only 
concerning the ways in which money 
facilitates the work of the world, but 
_ also what ways there are, if any, in 
which money hinders the work of the 
world. 
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To the Stockholders of 


Midvale Steel and Ordnance Company 
Inland Steel Company 
Republic Iron and Steel Company 


After careful negotiations and consideration, the respective Boards of Directors of the three above named Companies 
F i the 
ea tn 


have approved the outline of a plan fer the unification of the properties of the three Companies and have authorizec 
undersigned to formulate a final plan to be submitted to the respective Boards of Directors and when approved by them to 
be submitted to the stockholders of the different Companies. 

So much erroneous interpretation of the proposed plan has been given publicity during the last few days that, pend- 
ing preparation of the final:plan, the undersigned make the following statement, which is based upon the reports of Messrs. 
Price, Waterhouse & Co. and Messrs. Arthur Young & Co., Public Accountants, and upon other documents and data which 
we believe to be reliable and correct. 

All steps that will be taken in formulating the plan and in consummating the same will be subject to the advice of 
the respective counsel of the different Companies. 


It is proposed that the Midvale and Inland Companies will consolidate and merge and take the name NORTH 
AMERICAN STEEL CORPORATION. This Corporation, hereinafter called the Company, will acquire, subject fo its 
liabilities, the assets of the Republic Company. Before the unification of the properties, Midvale will place its Nic cown 
plant and certain assets and liabilities connected with the operation of it in a separate Corporation, stock of which « ill be 
distributed pro rata among the stockholders of the Midvale Company, as hereinafter stated. This separate Corporation 
will thereafter continue as a separate enterprise for the manufacture of the ordnance, armor plate and special steel pre ducts 


to which it is adapted. 


CAPITALIZATION 
Upon the consummation of the plan. the issued capital will be as follows: 
Bonds and other Fixed Charge Obligations... $79,173,500 
New Preferred Stock of $100 par value... .. 50,331,475 
Shares of New Common Stock without par value 3,309,612 


The $79,173,500 Bonds and Fixed Charge Obligations will consist of $60,599,500 Bonds and guaranteed obliga- 
tions of the Midvale Company, or its subsidiaries; $13,357,000 bonds and other obligations of the Republic Company or its 
subsidiaries; and $5,217,000 Bonds and other obligatioris of the Inland Company, all of which, in addition to the other liabil- 
ities of the three corporations, are to be assumed by the Company. 

The $50,331,475 Preferred Stock is to be 7% cumulative and is to be convertible until July 1, 1934, into Common 
Stock at the rate of four shares of Preferred Stock for five shares of Common. It is to be redeemable at the option of the 
Company at 115% and accrued dividends. Of the amount to be presently issued, $25,000,000 par value is to be issued to 
provide in part for the acquisition of the properties of the Republic Company, and $25,331,475 par value is to be issued and 
the proceeds thereof, amounting to $24,064,901, is to be paid by the Company to the stockholders of the Inland Company 


The 3,309,612 shares of no par value Common Stock are to be issued as follows: 


To Midvale shareholders...................... Debate 1,500,000 shares 
To provide in part for the acquisition of the properties of 

Republic Iron & Steel Company... RPA ee 510,000 “ 
To Inland shareholders ... ; ; ; he 709,281 “ 
To be sold for cash. “ ‘ peors a 590,331 “ 


DISTRIBUTION OF SECURITIES 


On completion of the Plan, each holder of one share of stock of Midvale Company will be entitled to receive: 


(1) Three-fourths of a share of the New Common Stock; and 
(2) One-fourth of a share of stock of the corporation which is to take over the Nicetown plant. 
Each holder of one share of stock of the Inland Company will be entitled to receive: 
(1) $23.75 in cash and 
(2) Seven-tenths of a share of the New Common Stock. 
Each holder of one share of stock of the Republic Company will be entitled to receive: 
(1) with respect to each share of Preferred Stock, one share of new Preferred Stock and an amount of cash 
necessary to provide for the then unpaid dividends on such Preferred Stock of the Republic Company, 
(2) with respect to each share of Common Stock, one and seven-tenths shares of new Common Stock 


It is intended that a syndicate will be formed to provide for the cash requirements of the plan, including the provi- 
sion of $20,000,000 a.‘ditional cash working capital, which will make the total working capital of the Company over 
$ 100,000,000. 

Messrs. Kuhn, Loeb & Co. have agreed to act as bankers for the plan. 

The plan contemplates that the Company will sell to Mr. Thomas L. Chadbourne, for services rendered 25,500 Com- 
mon Shares at $10 per share, and to Messrs. Kuhn, Loeb & Co., 59,500 Common Shares at $10 per share. 


FIXED CHARGES AND EARNINGS 

It is estimated that upon the consummation of the plan, the fixed charges of the Company will amount to $3,913,085 
per annum (which is about 74c. per ton of rated ingot capacity) and the Preferred Stock Dividends to $3,523,203 per annum 
(which is about 67c. per ton of rated ingot capacity). The total rated ingot capacity of the Company will be 5,249,000 tons 
per annum. 

The book value as of December 31, 1921 (which is far below the present replacement figures) of total net assets of 
the Midvale, Republic and Inland Companies, including the $20,000,000 new cash working capital (but excluding the Nice- 
town Plant) totals about $284,000 ,000. : 

The earnings of these three Companies (exclusive of the Nicetown Plant earnings) applicable to dividends the 
Preferred and Common Stock, that is, after deduction of bond and other interest, Federal and other taxes and adequate 
depreciation, as compiled from the annual accounts for the ten years ending December 31, 1921, averaged $20,462,248 per 


annum and were as follows: 


1912 . .$7,435,421 1917.......:...§60,287,399 
1913 10,164,892 1918 ... 34,598,221 
1914 a . 3,379,545 1919. .. 11,612,487 
_.. MEP .. . 13,702,110 1920 .... 22,429,534 
1916 . 52,595,325 1921.....(Loss) 11,552,446 


Since the year 1916 the three Companies have expended more than $120,000,000 for improvements and aiditional 
facilities, greatly increasing capacity and reducing operating costs so that the earnings reported for the past ten years do not 
fully reflect the earning power of the three Companies as now situated. 

ADVANTAGES OF THE PLAN 

Some of the essential reasons for the proposed unification of the properties of the Companies may be stated as follows: 

(1) Increased economy, resulting from the mining of a larger tonnage of ore, coal and limestone under one control, 
together with the economic advantage of better distribution for the use of such products. 

(2) Stronger management through the combined ability of the principal officers of the respective Companies to direct 
the operations. 

(3) With plants located at Johnstown, Pa., Coatesville, Pa., Youngstown, Ohio, Niles, Ohic, and Chicago, Ill., and 


with facilities for steel production in the Southern field of Birmingham, Ala., the Company will be in better position to serve 
the consuming trade with a larger diversity of products and to effect a substantial saving in the selling and administrative 


costs. 
The foregoing plan is subject to changes to meet conditions and circumstances and the opinion of counsel. 


While the details of the organization of the Company have not been definitely settled, the undersigned will continue 
to be identified with its management. 


CHADBOURNE, BABBITT & WALLACE, W. E. COREY, 
and A. H. WIN'PERSTEEN, 
Counsel, Midvale Stee] and Ordnance Company. Chairman of the Board, ee Steel and Ordnance Company 
MAYER, MEYER, AUSTRIAN & ‘PLATT, L. E. BLOCK, 
Chairman of the Board, Inland Steel Company. 


Counsel for Inland Steel Company. 


SIMPSON, THACHER & BARTLETT, 
Counsel fqx Republic Iron and Steel Company. 


New York, June 7, 1922. 


JNO. A. TOPPING, 
Chairman of the Board, Republic Iron and Stee! Cumpany 
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The Annalist. Barometer of Business Conditions 


NNOUNCEMENT of another cut in 
wages by the Railroad Labor Board 
last week simply bore out forecasts 

made some days before that there was to be 
a general readjustment of wages with rela- 
tion to railroad labor. When the 10 per cent. 
reduction in freight rates was announced by 
the Interstate Commerce Commission, to be- 
come effective on July 1, it was the asser- 
tion of the railroads that this would cost in 
revenue about $250,000,000, and the plea was 
put forth that there should be a readjustment 
in the wage scale of the railroads if there 
was to be such a lopping off of gross rev- 
enues. This readjustment is now taking place 
and the reductions in railroad wages, which 
have thus far been announced, it is esti- 
mated will reach a total of about $110,000,- 
000. Possibly when other reductions are 
made, and they are certainly expected, there 
will be somewhat of an equalization between 
the loss in gross revenue and the compen- 
sation afforded by a reduction in wages. It 
is doubtful, however, if the estimate of $250,- 
000,000 really represents what will be the loss 
to the railroads as a result of the Interstate 
Commerce Commission's decision that freight 
-Tates must be reduced 10 per cent. Many of 
the railroads had voluntarily put into effect 
reductions, and these, of course, will not be 
subject to the new reduction ordered by the 
Interstate Commerce Commission. On the 
whole, however, it would appear that the loss 
to the railroads would be more nearly in the 
neighborhood of $400,000,000 than the $250,- 
000,000 figure which was first mentioned. 

It remains to be seen what the effect of the 
reduction will be with relation to stimulating 
business. As has been pointed out, a big 
gain in gross revenues as the result of a 
heavier movement of freight would do much 
to improve the earning position of the rail- 
roads, even though they would be working 
under a lower scale of return as regards 
freight rates. 

The interesting question revolves now about 
the attitude of the railroad employes toward 
the wage decision. The railroad labor leaders 
are already preparing to test out the feeling 
of railroad employes by asking for a strike 
vote, and there has been some talk that the 
question would be carried to President Hard- 
ing in the hope that possibly he might inter- 
vene. This latter seems to be out of the 
question. It is to be inferred from the con- 
ferences which took place at Washington be- 
tween the railroad executives and the Presi- 
dent that the matter was thoroughly gone 
over and that no misunderstanding can pos- 
sibly exist so far as the executives and the 
President are concerned. Also there is fittle 
doubt that the President approved of the ac- 
tion of the Interstate Commerce Commission. 

As for railroad wages, it was certain that 
the unfair condition could not be maintained 
in the face of falling commodity prices and 
a general readjustment in every avenue of 
finance and industry. There is, of course, 
a yery reo! threat in the taking of a strike 
voie, but it hardly seems probable at this 
time that railroad employes would undertake 
a nation-wide strike on the transportation 
systems of the country, In the first place, 
it would hardly meet with popular approval, 
and, in the second place, there is no reason 
for holding that railroad labor should be im- 
mune from the ordinary readjustments which 
take place after a period of inflation such as 
that which has passed. It is not unlikely, 
too, that the recent opinion of the Supreme 
Court of the United States with regard to 
the responsibility of labor unions may have 
something of a sobering effect on the labor 
leaders themselves. 

The breaking up of the conference of bank- 
ers at Paris without having determined any- 
thing definite with relation to a German 
loan was not an unexpected development. 
Such word as has come to hand during. the 
last several days has been of a character to 
indicate that there could hardly be a basis 
of agreement. It was a bankers’ conference, 
called to consider the ways and means to 
extend a substantial credit to Germany. 
What it was called upon to face had to do 
not alone with banking problems but with 
political questions as well, and it was the 
interpolation of the latter into the discus- 
sions that really proved insurmountable. It 
is to be noticed that the International Com- 
mittee of Bankers adjourned sine die. But 
from such word as came to hand on Satur- 
day it was to be inferred that the bankers 
would perhaps meet some three months hence 
and that the question of a loan would then 
be taken up, provided conditions seemed to 
warrant further effort along this line. The 
stumbling block in the negotiations proved to 
be the attitude of France in standing abso- 
lutely against any paring down of repara- 
tions payments. Also there was interjected 
into the conference the question of the in- 
terallied debt, which actually had no place 
in the deliberations, since the conference had 
no powers to pass on such a question one 
way or the other. 

There was no possibility that the United 
States would consent to debt conctellation so 
far as its own position in the matter was 
concerned. It must be remembered that the 
relationship of this country to the interallied 
debt is quite different from that of England, 
France, Italy and the others. To a certain 
extent they are in a position to carry out 
what amount to little more than book- 
keeping operations, balancing amounts due 
against the amounts to be paid and writing 
them off the ledger. This country, on the 
other hand, has no debt to pay, so that the 
writing off would be in fact a cencellation 
without any compensating factor. Thus it 
seemed that the discussion of the interallied 
debt with relation to a German loan and 
reparations could accomplish very little. 

There cannot, of course, be other than sym- 
pathy for France in her stand on the question 
of reparation, since she has been the big 
loser so far as property damage during the 
war is concerned. It is admittedly true also 
that Germany has not shown good faith in 
endeavoring to meet her reparations pay- 
ments ;not byany means the good faith which 
was shown by France in meeting her obliga- 
tions after the Franco-Prussian War. This 
naturally aroused ire on the part of France 
and presented a real obstacle to a loan if a 
reduction in reparations payments was to 
be considered as a necessary adjunct to the 
extension of credit to Germany. 

In the latter days of the deliberations even 
Paris itself failed to look on the subject with 
other than a high degree of pessimism, and 
it was one of the anomalies of the situation 
that Germany, which was to be the recipient 
of the loan, was not particularly partial to 
the proposals, if the word of such an out- 
standing figure as Hugo Stinnes cam be ac- 
cepted as representative of public opinion in 
Germany. The German attitude undoubtedly 
originated in the fear that a loan of $1,000,- 
000,000 to $2,000,000,000 would increase rather 
than allay the financial chaos which has 
Swept over Germany. Little has been heard 
thus far as to the actual deliberations of the 


Committee of Bankers. Whether or not dis- 
cussions reached the point of considering an 
actual type of bond to be issued is uncertain, 
but at least it may be assumed that this sub- 
ject was under consideration unofficially. 

If the loan program had gone through and 
if it is to be taken up again later in the 
hope that it may go through, salability of the 
issue will be one of the prime considerations 
from the bankers’ point of view. It is almost 
inconceivable to believe that any bond issue 
could be floated unless it had substantial 
guarantees and perhaps the endorsement of 
France and England. It must have been 
forced on the minds of the bankers that the 
drawing up of a bond that would be ac- 
ceptable to investors was a task of hercu- 
lean proportions. There would be many 
prejudices to overcome with the offering of 
any German bond, and the American in- 
vestor would undoubtedly raise the question 
as to whether a German issue could be looked 
upon as other than a hazardous investment, 
since Germany has herself so loudly pro- 
claimed her bankruptcy. The investors of 
this country, where a large portion of any 
loan to Germany would have to be floated, 
have been buying freely of new issues, but 
underlying the activity in the bond market 
has been a fine discrimination as to the 
relative values of issues, and the acid test 
would be applied to any German offering. 

In the last analysis the floating of a loan 
in this country would have been, to the ex- 
tent of the offering here, merely a temporary 
transfer of the burden of reparations pay- 
ments from Germany to the United States, 
since almost the entire proceeds of the loan 
would probably have been used by Germany 
to meet reparations obligations. The argu- 
ment would undoubtedly have been made 
that Germany’s lack of responsibility with 
relation to meeting her obligations under the 
Versailles Treaty hardly augured well for her 


~ good faith with relation to interest and prin- 


cipal payments on such a huge debt as would 
have been created by a loan of $1,000,000,000 
to $2,000,000,000. It will be seen then that 
the problem confronting the bankers was 
most complex, and there can hardly be sur- 
prise that their efforts came to nought. 
Perhaps the future wil! find eliminated some 
of the obstacles which have arisen now, 
so that the way to a loan will be easier. In 
any event, it seems certain that negotiations 
po a loan will be resumed at some distant 
ay. 

So far as general conditions in the United 
States are concerned, reports of the past 
week indicate further improvement, and the 
more confident attitude of buyers ia bein re- 
flected strikingly in retai] cha ness. 

There was encoursging news as to most of 
the crops, with the exception of cotton, and 
a good crop year is always considered the 
forerunner of a good business year, since 
it makes for a high degree of purchasing 
power in all sections of the country. The 
situation with relation to cotton is 


quite the reverse of the picture, how- 
ever. While the Government estimate 
of condition was low, it hardly sound- 


ed the depths of the pessimism which de- 
veloped last week with regard to the new 
crop. It is apparently the opinion in both 
trade and speculative circles that the cotton 
crop of 1922 will be far below that which is 
needed, and, consequently, there was an ex- 
cited market last week, which carried prices 
not only to new high levels for the year, but 
the price for spot cotton went to the highest 
point since November, 1920. Of course, it 
must be remembered that the market is al- 
ready discounting an unfavorable crop, and 
hence discussion of 30 cents a pound for cot- 
ton, such as is heard in some quarters, must 
be considered as a bit out of line at the 
moment. It is conceivable, of course, that 
cotton may touch that figure. Thus far there 
has been only the damage of successive rains 
to count upon. Later there will be the boll 
weevil damage, and this factor now en- 
compasses the entire cotton belt. 
late planting, such as that which has pre- 
vailed, tends to make for a higher degree of 
boll weevil damage than is the case when 
cotton is in the ground early and gets a 
good start. Much interest will attach to the 
Government’s figures on acreage. At present 
it is estimated that the planting of cotton is 
about 10 per cent. in excess of last year. 

The bond market last week was quiet, and 
the stock market in the closing days, partic- 
ularly on Friday, was reactionary. So far 
as stocks are concerned, such a recession as 
took place was probably the result of profit- 
taking sales, among which there was sprin- 
kled some selling by speculators for the de- 
cline. At all events, the reaction tended to 
give a better technical position to the mar- 
ket. In the bond market an interesting stage 
has been reached. Up to the present, the 
steady easing of money has been responsible 
for the upturn in values, but now the rise 
has carried the market to a point where it 
seems that the offering basis for new issues 
is governed by the course of the market for 
Liberty bonds. In short, municipals can be 
offered to yield slightly under the Liberty 
issues through the differential of tax exemp- 
tion, but this spread cannot be large, and the 
point has at least been approximated where 
funds can be used to as good advantage in 
the Liberty issues as in the new State and 
municipals offered to yield around the 4 per 
cent. level. 


Stocks 


HB stock market last week presented two 
= pictures which were in. decidéd con- 
trast. During the earlier days prices 
rose so that,a number of issues touched 
new high levels for the year. At the close 
of the week, however, heavy profit-taking 
sales developed and the decline was more 
general and rather heavier than any that has 
thus far developed in the present market. 

For a long time the market has been 
drifting into just such a reaction as that 
developed, and there is nothing strange that 
the weight of profit-taking sales, intermin- 
gled with selling for the decline, should break 
prices sharply. The long position was over- 
crowded and the technical state of the mar- 
ket was thereby weakened. It is probable 
that on Friday a part of the selling at least 
developed from the execution of stop orders 
placed by those who had followed their 
profits up with selling orders slightly under 
the market. On the whole it would seem 
that the reaction should be looked upon with 
some degree of satisfaction since a market 
which is overbalanced on the long side is in 
a dangerous position. 

There was nothing in the news of the day 
to cause uncertainty. Reports from indus- 
trial centres continued to be favorable and 
the money situation was not at all alarming. 
To be sure brokerage loans have expanded 


Likewise. 


- 


compared with that which prevails in a 
period of rising prices continued over a long 
stretch of time. 

Weakness in the steel stocks was partk 
larly noticeable, this being true, appare 
because of the investigation of the r 
Midvale, Republic and Iniand merger. Noth- 
ing was brought out that was any different 
than what might have been expected, and 
nothing that reflected upon the merger, but 
the announcement of the terms and capitar 
served to bring selling into the market, j 
as is always the case under such « 
stances. AS a matter of fact, the marke 
greatly overplayed the merger with relati 
to prices of the various securities inyol\ 
There was nothing inherent in t 
merger itself that should make for a pro 
nounced increase in the value of the stock 
of the companies participating. If, as has 
been said, the consummation of the 
will place the companies in a position so 
that they can produce steel at about $i a 
ton less than they can individually, then 
something real will have been accomplished 
in the, welding together of the three com- 
panies. On the other hand, this is sorneé 
thing for the future to demonstrate, and it 
is rather far-fetched to imply that the stock 
market was discounting this saving, by s . 
ulation in the stocks of the companies 
volved. Wall Street, however, is not at all 
logical when it comes to the stock market 

The stocks of the automobile companies 
have had a rise that has been surpassed } 
no other group, and this has come ab 
partly because of the large profits which it 
was known that the companies were makine 
The automobile business, however, is h 
is influenced very decidedly by sea 
ditions. In other words, the big 
the business is done in the first six gl 
months of the year and the balance of the 
year is a period of lean pickings This ap- 
plies particularly to the manufacturer f 
cars and not to the manufacturers of parts 
As a matter of fact, the latter are doing 
heavier and more profitable business thar 
at any time in many months, and with thé 
elimination of the orders taken at rn 
lower price level and the substitution 
higher-priced contracts their earnings 
probably increase as the year progress« 
; The mystery of the market appears ] 
in the direction of the copper shares The 
have been laggards all along, even thor} 
current prices are well ah ane °°" record 
of the year. It is fresuentiy stated that the 
bull market yi: not die until 
shevcs have been brought Into 
tainly the position of the companies has not 
been so favorable in many months. Th: »p 
per surplus has been cut down, so that i 
practically inconsequential as related to the 
market, and the price of the red metal ha 
been firming up. This, when taken ir r 
junction with a good export demand and ar 
increasing domestic consumpttfon, Ugur 
well for the industry. 


Bonds 


HE bond market last week 
somewhat steadier tone than 
during the previous week, 

with the activity to which we 
accustomed it seemed quite « 
easy rates for time money an 
States Government offerings, bea 
rate than those preceding, cave si 
lus, but it was reflected to the lar 
in the Liberty issues. European 
were subject to considerable 
result of unfavorable development 
conference of bankers at Paris. 

New issues were enthusiastically 
at prices showing no concessions fror 
established high figures. Among tl 
fered in the New York market wer 
000,000 United States of Brazil thirty-) 
due 1952, at 9634, to yield 7.30 per cent 
000,000 State of Alabama 4% per cent. h 
way and bridge bonds, due one-half in { 
and one-half in 1935, at prices to yield 4.3¢ 
per cem. ; $617,000 City of Buffalo, New York 
4%s, due 1928-1940, at prices to yield 4 per 
cent. ; $1,350,000 Territory of Hawaii 4% per 
cent. public improvement bonds, due 1952, 
at 104%, to yield 4.15 per cent. ; $650,000 « 
of Elmira (N. Y.) 4% per cent. bonds 
1923-45 at prices to yield 4.10 to 4 per c¢ 
$470,000 City of Binghamton (N. Y.) 4%s, du¢ 
1923-59, at prices to yield 4.10 to 4 per cent 
$7,500,000 City of Greater Prague t 
74s at 92%, to yield 8.17 per cent.; $ 
Donner Steel Company Inc., first 
twenty-year 7s, at 98, to yield 7.20 per cent 
$5,500,000 Sperry Flour Company first mort 
gage 6s due 1942, at 98%, to yield 6.10 per 
cent. ; $500,000 Virginia-Carolina Joint Stock 
Land Bank 5s due 1942, optional 1932, at x 
to yield 45 per cent. to’ the optional ma 
ity; $340,000 City of St. Joseph (Mo.) 5 pe 
cent. city improvement bonds, at prices t 
yield 4.30 to 4.25 per cent. ; $300,000 Tennesses 
Consolidated Coal Company first lien pur 
chase money 6s. due 1940, at 90, to yiel 
ger cent.; $10,000,000 Consolidated Gas 

lectric Light and Power Company 
more first refunding 6s, due 1949, 
yield 6.05 per cent. ; $3,000,000 State 
rado 5 per cent. highway bonds, due June 1 
1952, optional 1932, at prices to yield 4.20 per 
cent. to the optional maturity ; $6,000,000 City 
of Montevideo (Uruguay) 7 per cent. sinking 
fund bonds at 97, to yield 7.25 per c« 
$5,000,000 State of Michigan soldiers bonus 4s 
due 1932, at 98% to yield 4.15 per cent.; $8, 
000,000 State of Michigan highway improve 
ment 44s, at 104, to yield 4.20 per cent 
$3,250, State-Randolph Building Corpora 
tion first mortgage fifteen-year 6's at 100 

y Essex County (N. Y.) registered 4% 

per cent. highway bonds, due 1927 to 1951, at 
peices to yield 4.15 to 4.10 per cent. ; *246,000 

urlington County (N. J.) 5 per cent high 
= bonds, due serially to 1932, at prices to 
yield 425 per cent. 

The municipal market was quiet. Barly 
maturities were in good demand and new 
issues were well received. The issue of $13,- 
000,000 State of Michigan 4 and 4% per cent 
bonds was entirely disposed of in a few 
hours. All of the Liberty issues made sub- 
stantial gains, due in part to the new low 
rates on the United States Treasury's most 
recent offerings and also to the announce- 
ment that President Harding has outlined, in 
ne uncertain terms, his opposition to the 
soHMiers’ bonus legislation in its present form 

e 3s, and Fourth 4%s, touched 
their record high prices. 

Railroad obligations were generally feature- 
less, a reactionary tendency appearing 
among the recent speculation favorites, while 
the stronger issues were unchanged. The 
possibility of a strike of railroad workers 
and the apparent deadlock in the coal strike 
situation, which is reducing the volume of 
traffic hauled, has resulted in a diminishing 
demand for railroad issues for the time be- 
ing. Baltimore & Ohio convertible 4% 
j d about a point, to Bonds of the 
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to an extent not witnessed in many > 
but the total of loans is relatively smal] as 


newly reorganized International and Great 


\orthern after early strength were reaction- 
ry The extended 7s fell 5%, to 100%, and 
the adjustment 6s dropped to 52%. Seaboard 
6s gained %, to 58%, but the refund- 
ll % to 41% Peoria & Eastern in- 
is were unusually active. They were 
ct to wide fluctuations during the week, 
d , 2 net loss of 4%. New York, 
é } Boston 4%s lost 2, to 54%. 
ew Haven 6s fell 2, to 80, and the 4 per 
cent. debentures lost 24%, to 574%. Chicago & 
Eastern Illinois general 5s dropped 1, to 80. 

i 1djustment 6s lost a fraction, to 78% 










iri, Kansas |& Texas adjustment 5s lost 

2 point, to 564%. | 
Public utility boelnds held their prices better 
the rails, but except in a few issues the 
ket was very iinactive. Consolidated Gas 
ertible 7s opened at 116% and under the 
nulus of advaincing quotations for the 
k were bid up-to over 122 Announce- 
t later in the 'week that they were to be 
led on the first: of next September, In con- 
ection with a new plan of financial read- 
justment, caused a sudden drop to about 
118%, at which price they closed. Inter- 
igh Rapid Transit 5s continued their de- 
ing %4, to 684%. Interborough Metro- 
opened at 13%, dropped almost 
and recovered to 13. Brooklyn Rapid 
lost 3 points, to 81%. Third Ave- 
ding 4s rose a fraction, to 65%, 

adjustment 5s fell %, to 60 

industrial list there was a good deal 
y, prices were irregular, though in 
the trend was toward advances. 
demand for obligations of sugar 
ng companies was in evidence as a 
t udvancing prices for that commod- 
South Porto Rico Sugar 7s gained %, 
%%; Cuba Cane 7s jumped 1%, to 4, 
Ss rose %, to 85%. Marland Oil Ts, 
rrants attached entitling the holder 
‘ibe to stock at #40 per share, were 
isly active. Following advances in 
these bonds gained 6 points, to 
Li awanna Steel 5s lost 2 points, to 
: result of the Federal Trade Com- 
sion charges that the merger with the 
lehem Steel Company was contrary to 
isions of the Sherman law Bethlehem 
! issues reacted, the refunding 5s losing 
to 92%, and the purchase mor as fail- 
* x fr x ti n, to 91%. ~ tO de Pasco Ss 
dropped 3, to i119 atlantic Fruit 7s suf- 
ert 2 seyere decline, but recovered part of 
s before the close. The net loss was 
, to 45 Ajax Rubber 8s gained \%, 
Chile Copper 7s dropped 1%, to 
5s, recovering an earlier loss, closed 
hanged. Publication of the plan 
ation of Midvale Steel, Inland 
nd Republic Iron & Steel indicates no 
in the status of the bonds of those 
npanies, each obligation to be ass j 
ew organization. Midvale Steel 5s fell 
%, and Republic Iron & Steel 5s lost 

n, to 95K. 
ign is es, particularly those of Euro- 
ernments were soft, due in large 





politan 4%s 



































to the inability of the nvention 
$s at Paris to arrive at a satisfac- 
for completing a loan to Germany. 

rts point to a temporar post- 








fforts in this direction 
s fell %, to 103%, and the 7s 
144. Denmark 6s fell to 98k. 
lost *%, to 109. Frencl ” 
heir prices well. United King- 
f Great Britain 5%s of 1922 lost \%, to 
ith American issues as a whole were 
about the preceding week's closing 
fexican securities encountered heavy 
Apprehension has been expressed as 

s of the present conference re- 
t country’s debt and falling quo- 












natural result. The 5s in 
nations dropped 5%, to 55%, the 
ll 7%, to 57%, and the 4s lost 6 


Foreign Exchange 








foreign exchange market last week 

t itstanding feature was the rise in 
ng to $4.51%, the highest point 

ince the middle of July, 1919. Out- 

his strength in sterling the market 

r quiet, the only rates to show 

among the Europeans being ex- 


among 

Amsterdam and Scandinavian ex- 

0 far as the Continental rates were 

d, they moved erratically, and at no 

the influence of the sterling market 
to the other exchanges. 





é ‘ of the week German marks 
eavy selling down to 33%-100 of 
This was doubtless a reflection of 


bt which was cast over the negotia- 
f the bankers in Paris who were con- 


question of a German loan. There 
ii of pessimism regarding the out- 
their deliberations at:the close of 


Apparently, no matter which way 
question is decided it will have a 
effect on the position of the 

if a loan of large proportions is 
Germany, it will naturally cause 
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Curve of the Food Cost of Living 
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The Annalist Index Number 
Manceien op ete 


June 10, 1922 . . . 181.401 
June 3, 1922 . . . 181.234 
Junell, 1921 . . . 164.862 
June 12, 1920 . . 329.177 


Yearly A 
1922...17138%6 I 


oc 
ggg neem 


17 1917 . . . 261.796 
1921 . . . 174.308 1916 . . . 175.720 
1920 . . . 282.757 1896... 80.096 
1919 . . . 295.607 1890 . . . 109.252 
1918 . . . 287.080 “Year to Date 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the flucta- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
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Same Week Same Period RE GOVE NT URITIES 
> Week. Last Year. oie Last Year. FO IGN RNME SEC 
Sales of stock, shares......... 6.666 c ccc wwenene 822,689 4,358,118 123,265,074 80,795,266 Last Previous Same Week 
‘Sales of bonds, par value..................... gaa tai 380 $02,909,900  $§2,118,389,805  $1,365,665,280 Week. Week. Year to Date. 1921. 
4 High 81.13 High 67.64 High 81.80 High 73.13 Ret - Ge Ba cc cccccvccnasticcedscscces 5644@55% 5T4@56% 6 @48% 45}8@45% 
Average price of 30 stocks ........ teres -**+] Low 78.48 Low 63.36 Low 66.21 Low 63.36 | British 5% .............0ccccceeceeceeceecees 99%@991% 99% @99% 1024@91% 88 @87% 
Average ‘price of 40 bonds Ne ee ee ee ir | Sab ais DKEIS' ws 96% 83% 81%@81 
a Pe co, be (ker Ott 708 Gn ge | PUM GUE oc .ccccccerccccsccccsasconeceess R. _81K@81% 
eeusagp ust rield 0 of ten high- priced coaiie 4.222% 5.559% 4.670% 5.312% | French rentes (in Paris)............... ARES: 58.10@57.95 58.25@57.70 59.95@54.20 57-55@57.10 / 
New security issues ..... 2.0.6... 6.6 ccc e ce ecaee "$27,360,000 $11,250,000 $996,771,760 $994,001,000 | French War Loan (in Paris)............... 77.90@77.75 77.82@TT45 80.20@76.10 82.70 
Potentials of Productivity and Measure of Business Activity 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
——FEnd of _ ae of ‘April———_ Current Mean Mean Price of 
1 1921. Minimum Range, 1922. Price Other Years 
United States Steel orders, tons... .....................- 5,254,298 5, a2. ast 8.006.817 5,845,224 Price. High. Low. 1922. 1921. 1920. 
Daily pig tron production, tons.................0..00000- 74,400 39,394 69,070 39.768 | Copper: Electrolytic, per Ib...............--.- $0.13875 $0.13875 $0.12875 $0.130625 $0.1275  $0.1275 
Pig fron production, tons...............0..0.cceceeeees 2,206,679  °1,221,221 2,072,114 1,193,041 | Cottow: Spot, middling upland, per Ib........ (2285 2285 -1645 1965 16375 «= «20125 
*Month of May. tMonth of April Brick: Hudson River common, per saan SERRE 21.00 =e 15.00 sa.8e =. as a> 
tt: Portland, bulk, at mill, bbi......... 1.70 1 1.70 1. 25 eas 
ALIEN MIGRATION Wool: Ohio & Pa. half blood combing, per ib.. .48 48 3250 
Jan. Dec. Nov. Oct. Bept. Aug. July. June. Pine: Nor. Car. Roofers 6 in., per 1,000 ft...32.00 32.00 28.50 30.25 28.50 46.50 
1922. 1921. 1921. 1921. 1921. 1921. 1921. 1921. Hides: Packers, No. 1 native, per Ib......... 1650 1650 - .1200 1425 .1300 “30 
Inbound ............. 23,000 44,000 38,000 45,975 50,000 48,000 50,000 57,803 | Petroleum: Pennsylvania crude at well, bbi.. 3.50 3.50 3.25 3.3750 «4.1750 5.55 
Outbound ......... ... 10,287 “ 38,000 38,596 30,000 30,000 40,000 40,960 | Pig iron: Bessemer, at Pittsburgh, per ton. . .26.96 26.96 22.00 24.525 27.96 43.71 
. ee —— Rubber: Up river, fine, per Ib...............- 1800 -23 7 -20 1975 34125 
Balance ............. +12,713 +8.000 wees +7,019 +20,000 +18,000 +10,000 +16,853 Silks: Japan, Sinshiu, Mee Pi — Ddindesc«e 7.50 7.35 6.10 6.9750 7.2125 11.4275 
GROSS RAILROAD EARNINGS. 
Fourth Week Third Week Second Week Month of From Jan. 1 AVERAGE OF WHOLESALE PRICES 
in May. in May in May. March. to March 31. 
15 Roads. 8 Roads. 9 Roads. 185 Roads. 185 Roads. Last Previous —Range for 1922— —Same Week— 
PURI EP COR ee $17,398,247 $5,406,301 $7,416,004 $473,433,886  $1,270,257,775 Week. Week. High. Low 1921. 1920. 
esccénees ddcesenagcudin 16,502,052 5,560,536 7,157,170 457,374,460  1,334,532,730 | Hogs, medium to heavy, per cwt....... $10.50 $10.4875 a1. 025 $6.7625 i 2025 $14.0125 
' Steers, good to choice, per cwt......... 8.75 8.557 7.525 24.75 
Gain or loss................. +$806,195 $154,235 —$258,834  +$16,059,426 —$64,274,955 | Beef, salt, per 200 Ibs.................. 16.50 16.50 16.50 13.00 15.00 17.00 
45.43% —2.T1% —3.61% +3.51% —4.81% Fork, — le IND cccncnkcnaceciced 28.50. 22.00 78.50 22.50 24.25 40.50 
jour, ring patents, per bbi.......... 5 ! * 10. 4 
SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, Winter straights, per bbl........ 6.675 7 125 1. 6.20 8.30 14.05 
AMERI ASSOCIATION Lard, Middle West, per Ib....... latins 12125 12075 ‘ 09375 0965 2055 
as Ramaes “2 Bacon, short clear sides, per Ib........ 1575 15375 1575 11125 .13875 21375 
May 15. May 8. April 29. April 22. April 15. April8. | Oats, No. 2 and No. 3 white........... ‘381875 385625 413125  .33475 388125 1.19625 
Idle cars ..... eendesea err 528,308 540,046 540,272 493,055 419,267 ee To cca cokncans “1400 1400 1425 1250 “1500 “1950 
May 27. May 20. May 13. May 6. April 29. April 22. | watton, dressed per Ib.....-..-..------- ‘1150 “1250 -1600 -10 ‘1100 .1750 
Car loadings ................. 821,121 792,459 777,359 755,749 758,286 714608 | Datetees, qhilte, por tesiel............. ‘90 “a4 117 “a4 “s 545 
» N’S Sheep, wethers, per 100 Ibs............. 6.75 6.75 9.75 5.125 4.875 9.50 
COMPARISON OF WEEK'S COMMERCIAL FAILURES (DUN’S) Sugar, refined granulated, per Ib...... .0580 0560 .0580 0485 06275 2250 
Week Ended Week Ended. Week Ended Week Ended Week Ended Codfish, Georges, per Ib...........-.-- 0925 0925 0860 0925 1275 1325 
June 8, 1922. June 6S 1921. June 16, 1920. June 12, 1919. June 13, 1918. Rye flour, special patents, W. St...... 5.6875 6.1875 6.475 5.25 9.25 11.75 , 
+. Gree Bee be Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Cornmeal, export, per 100 Ibs.......... 1.80 1.80 1.87% 1.55 2.02% 4.85 
Bast ......140 101 be 71 br 38 17 97 45 Rice, extra fancy, per Ib..............- ‘0750 07375 —«-.OT50 or : “1475 
South .....132 we 108 by 44 eee 9 35 7 Beans, medium, per bushel............ 4.875 4.80 4.875 2.925 2.85 4.875 
West ..... 17 bed 4 oe a a -r4 2 50 16 Apples, extra choice, per ib............ “1787S 1787 «= .1875 14 113% = «1775 
Pacific .... 42 18 37 a ad at 18 5 27 11 Prunes, @0-70s, per Ib........... gaa "1250 1 "1250 50875 i "1600 
— — — _ — a = — —_— —_— creamery extra, per Ib......... 3575 3475 .3960 3475 3100 5625 
Un. States. .440 243 300 167 178 a 98 3 209 79 fa rey ~ ged Ay wd eee eenenncees "3475 "3400 "3850 "3400 "3000 "5550 
Canada .... 5% 32 as 16 bd us 3 18 5 Cheese, State, whole milk, per Ib....... "1875 "18875 ‘2325 1875 "1500 "3050 
FAILURES BY MONTHS GN, I TEIN Wnt docausndesscdcscace 1125 100875 111875 = 089375 = 0725 1537! 
— Se — ae Months.——__—-——_ 
’ 1. " 1921. 1920. UR REI 
Number ............ esau " a an won an 6,228 2,678 0 FO GN TRADE 
EE Seinccnunaseakan $335, $237, 464,460 $53,752,912 
———— Mareh—————- February Thi — 
BUILDING PERMITS (BRADSTREET'S) 1922. 1921. een. en 
April——_——_ February January——_——— Exports .........4 $332,000,000  $386,680,346 $251,000,000  $486,454,090 $862,000,000 $1, aah ane 
1921. 1922. 1921. 4922. 1921. BIEN nacecccese 258,000,000 251,969,241 217,000,000 214,529,680 691,000,000 675,313,303 
142 Cities. 142 Cities. 161 Cities. 161 Cities. 163 Cities. 163 Cities. 
$192,184,353 $112,373, 483 $132,909,067 $59,433,167 $140,517, 763 $59,443,167 | Excess of exports. $74,000,000 $134,711,105 $34,000,000  $271,924,410 — $171,000,000 $852,561.91 
The Week in the Money and Exchange Market 
FOREIGN AND DOMESTIC EXCHANGE RATES 
COST OF MONEY—NEW YORK we... A funds in Montreal were quoted at $9.37@$8.43 premi The di on Montreal funds in New York was from $9.28@$9.12. h 
Call Time Loans. Six Com. Dis. week's range of exchange on the principal foreign centres last week compared as follows: 
60-90 Days Mos. 4-6 Mos. | _ —D ——CABLES ana, | 
4%@3 4Me4 KerK 4KO4% Normal " Last Week. Prev. Week. Yr. 1922 Same Wk., 1921. Last Week. Prev. Week. Yr. 1922. Same Wk., 1921. ¢ 
54@4 44@4 4%4%@4 4%@4% Exch’ge High. Low. High. Low. High. Low. Low. by ¥ . Lew. . Low. . Low. 
** 6 os ber 5 om 5 eat, | 2 806e—London..... 4.51% 4.48% 4.48% 4.44% 4.51% 4.17 3.81% 3.60% 4.51% 4.48% 4.48% 445 4.51% 4.17% 3.82% 3.70% 
is2i.. 74ar6 7 8% 7™eT 7 @oy| 1228 —Paris....... 916 9.02% 9.14% 9.00 937 193% 813% 1.80 9.16% 9.038 9.14% 9.00% 9.37% 194 8.14 7.80% 
week. 1920..12 @6 1% 19.28 —Belgium.... 8.44 8.35% 845 842 8.71 761 813 7.88% 845 836 846 843 872 761% 814 7.89 
Same S4@8 8%@8 19.28 —Switzerland 19.16 19.13 19.12 19.009 19.60 19.05 17.13 16.75 19.18 19.15 19.14 19.11 1962 19.07 17.15 16.77 
19.28 —Italy....... 5.23% 5.13 5.27% 5.20 5.55% 420% 5.00 465 524 5.13% 5.28 6.20% 5.56% 4.21 5.00% 4.65% 
20.29 —Holland.... 39.10 38.90 39.03 38.60 39.10 36.22 33.90 60 39.15 38.95 39.04 38.61 39.15 36.23 33.91 32.61 ¢ 
19.28 —Greece..... is 420 4.29 4.23 4.63 4.18 6.20 ss iz itz 431 42 465 420 625 - 6.15 
.30 —Spain....... : 15. 15. 15.75 16.10 1483 13.0 Y . 15. 15.76 16.11 14.85 13.02 12.76 
BANK CLEARINGS 26.80 —Denmark... 22.13 21.83 21.85 21.78 21.85 18.85 17-40 17.00 2218 21.88 21.90 2185 21.90 19.00 17-45 17.06 
' —Sweden.. 15 25.93 25.90 25.80 26.60 2465 22.47 . 25.98 25.95 25.85 26.65 24.70 22.52 22.05 
Eatire country, estimated from compiete returns from cities | 26.90 —Norway.... 17.90 17.65 18.00 17.85 19.05 15.45 1495 1450 17.95 17.70 180 17.30 19.10 15.50 15.00 1455 
representing 92 ‘ E show | 51.44 —Russia..... 2% 15 25 15 30 [Sia ae 06% 0% 0% 05% 11% 04% .... 
ange : 48.66 —Bombay.... 29.12 29.00 29.12 29.12 29.18 27.625 2525 24.50 29.25 29.125 29.25 29.25 2931 27.7% 25.50 25.00 
48.66 —Calcutta.... 29.12 29.00 29.12 29.12 29.18 27.625 25.25 24.50 29.25 29.125 29.25 2925 2931 27.7% 25.50 25.00 
P.C. | 78.00 g.. 58.50 57.7% 58.25 58.00 60.00 52.375 49.75 49.25 58.75 58.00 58.50 58.25 60.50 52,50 49.85 49.35 
ae —186] .... —Peking..... 84.75 82.75 85.00 83.75 89.50 72.50 72.25 72:25 84685 82.85 85.10 83.85 89.60 73.00 72.35 72.35 
eek —19.7 | 108.82 —Ghanghal... 80.00 78.25 980.375 79.25 82.50 67.75 67.50 66.75 90.25 78.50 80.50 79.75 82.75 48.00 68.00 67.25 
Year 20.6] 49.83 — ee sleees 47.625 47.60 47.75 47.50 47.875 47.18 48.00 47.7% 47.72 48.00 47.65 48.00 4725 4850 48.25 
49.83 —Yokohama.. 47.625 47.60 47.75 47.50 47.87 47.125 48.25 48.00 47.75 47.72 48.00 47.65 48.00 47.25 4850 48.25 
50.00 —Manila..... 50.00 50.00 49.25 49.25 50.00 47.7% 46.00 46.00 50.25 5025 4.50 49.50 50.25 48.00 46. 6.25 
t 42.44 —Bue. Aires. 36. 36.50 36.50 37.43 33.375 31.00 36.62 36.56 36.57 36.37 37.50 33.50 31.875 31.125 
33.35 Oe anisices — ae 13.93 13.876 > a 13.125 12.1% ‘ase, 14.12 14.00 1393 1431 12.75 1325 12.25 
—Germany... . : z . i 42 R 33% 38% 2% . ; 1. : 
Bar Silver | 20.46 —Austria..... .0090 .0070 01 0090.04 0070 23% «= 22 0125 01 0150 © .0125 ‘oon me = = if 
.¥. | 23.83 —Poland..... 02%, 08% 0% 0% 02% ....  ... 03% 08 03 ee, 6S glee cao 
70%c | 20.25 —Jugosiavia.. 36% 35% .36 35q 41 30 16 71 37 36 3% 2% 41% 30% 16% .71% ’ 
PT1%4c | 20.26 —Ozechoslov’a 1.95% 1.94 196 193 204 154 144 138 196% 195 197 19 420 155 1.44% 1.38% 
pa2%c | 19.30 —Belgrade... 1.46 142 144 143 164 120 300 290 147 143 14 144 #165 121 #301 291 
%c} 19.30 —Finland.... 2.17 2.16 2.16% 2.00 217 18 32308 18 218 217 217 210 218 286 200 1286 
Rame 81 cl 19.30 —Rumania... .69 68% 6 68% 8% 68% 16s 1.54 O% 6% . i) 36% 68% 164 1.55 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 
maserves, or free gold, and the whole space between the base line and the heavy line the total stock of gold. The supply is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures published. 


































































hat age 9 Bank Clearings “yon.” 
Saturday, June 10 g The A ist 
Cen Last we Year to Date-———_—— Last Week —_———_—- Year to Date——_——_ 
Reserve Cities 1922 1922 1921 Other Cities 1922 21 1922 1921 
New York .........+++6+- $4,158,592,089 $3,715 738, 170 3 oe 014 $89,688,450,285 reer $40,718,992 $34,926,080 $833, 939,561 $825,417,045 
ED cccvccccscceseone 552,750,212 471,967,210 028,268,110 11,726,651,397 CIEE: ai. cdbsnc0sdsece 55,201,000 50,753,579 1,270, 654,685 1, 275,886,546 
Columbus, Ohio ......... 15,220,000 12,899,200 319,027,400 299,183,500 
Total, 2 C. R. cities. ..$4,711, ae, - $4,187,705,380 $108,514,399,124 $101,415,101,682 nver 19,694,332 16,073,209 424 487,853 418,087,644 
d6aeeCeRREOERS SD Indianapolis Pp ay ey 16,048,000 377,933,000 406,578,337 
5, 000 8,650,000 2,145,744,000 1 3685, 
Pp -4 Federal Reserve Cities ont uss _ Louisville 25,788,519 29" 668,225 572,600,91 3 457,530,431 
eee eee rere eee eeeee $41, , 988, $886,404.089 $943, 7,982 Milwaukee 30,156,977 28,434,393 67 1, 060, 925 624,207, 4 
MEE knnceeedanece<ccce ,000, 263,217,561 6,876,000,000 058, New Orleans 40,095,767 35,591,064 989,648, 800 977,561,201 
rere 87,953, 183 82,968,274  § 1,871,495,565 —-2,316,773,511 | Omaha 38 703'567 36203834 934’ 850’ 802 976'001,504 
SEEM BED. -.+-++00 Soran eet 86 caeuea | aabenore | St, paul 32,307,989 30,627,695 654, 180,393 743,027,223 
Philadelphia -........... 423,000,000 373,723,085 9,271,000,000 8, 468,580,315 ——e 23,274,035 19,548,744 428,806,809 388,878,837 
ME eccccesessccsce Boyan 35,315,000 915, 123,694 929,886,000 — 
Sam Pramcisce ........... p08, 680 114,100,000 —_3,057,900,000 2, 936,500,000 Total, 12 cities........ $435,961,378  $382,514,023 $9,524,944.141 — $9,245,726,075 
Total, 8 cities......... $1,201,000407 | $1.111.098,000 | 991,001 900.308 $26,004,963,208 | "Bcrense ................. 13.9% 3.01% 
Total, » cities........ $5,972,952,788  $5,299,027,989 $135,612,307,391 $128,240,064,890 Total, 22 cities........ $6,408,914,166  $5,681,542,012 $145,137,251,532 $137,485,790,965 
Ge, PRR 1% DAODGRIIN \o5cueccseesensss. 13.8% 5.5% 
Actual Condition Statements of the Federal Reserve Banks June 7 
e Dist. 1. Dist. 2. Dist. 3. Dist. 4 Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10. Dist. 11. Dist. 12. 
Boston. New York. Philadelphia. Cleveland hmo: Atlanta. Chicago. St. Louis. Minneapolis. Kansas City ialkes. San Fran'co, 
Gold reserve $170,745,000 $1,171,999,000 $214,279,000 075,000 —$101,705,000  $137,355,000 $464,124,000 $81,484,000 946, $78,433,000 $44,186,000  $253,741,000 
scounts ..... 282,000 23,274,000 34,884,000 24,599, 3,499, 4,228,000 19,360,000 7,888,000 1,744,000 3,189,000 1,528,000 6,474,000 
Bills on hand 808, 77,212,000 65,524, 56,902,000 43,562,000 32,081,000 82,233,000 25,168,000 24,504,000 23,440,000 53,880,000. 
Due members ... 117,381,000 743,188,999 104,886,000 140,542,000 57,389,000 50,515,000 258,148,000 68,529,000 42,960,000 73,051,000 121,015,000 
Notes in circul’n. 153,499, 620,153,000 180,669,000 197,302,000 85,856,000 116,204,000 364,824,000 69,940,000 49,554,000 58,153,000 218,650,000 
Ratio reserve .... 68. 85.9% 77.1% 69.1% 75.7% 84.0% 76.8% 70.2% 70.0% 63.0% 72.5% 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities and in Federal Reserve Branch Cities 
New York—— ——Chi a 
RESOURCES— June 7, 1922 31, 1922 June 8, 1921 May 31, May 9 a alee 
Gold and gold certificates. ..............0+ee0- 745,000 740,000 47 Number of rupertiag banks..... 65 ee ae ay 
Gold settlement fund Federal Reserve Board. 502,204,000 486,689,000 521,539,000 | roans sec.by U.S.Govt. obliga’ ns $94,887 on $95,470, 000 $47 619, 000 $46,299,000 
enne eda Lanta Lees Sea ee | SLES 
other loans an ts... 1,972,478, 26, 000 1 
Total gold held by banks..............06+05 $825,949,000 $811,429,000  $819,015,000 | Total loans and discounts....... 558, 758, 3,570,927,000 1,082 — 5; 000 81,081,588, 000 
Gold with Federal Reserve agents............. 2,128,242,000 2,140,891,000 1,460,358,000 U. 8. bonds owned (exclusive of 
Gold redemption fund..........ccecescscccscee 55,881,000 55,301,000 151,299,000 bonds borrowed) ............. 5,254, 428,997,000 54,049,000 55,724,000 
U. S. Victory notes............. 57,575,000 52,442,000 8,872,000 5,986,000 
- = S. Treasury notes............ 259,370,000 256,307,000 23,083,000 26,280,000 
Datel weld LPOGATTER.. ccc ccccccccccccccccses $3,010,072,000 $3,007,621,000 $2,430,672,000 S. ctfs. of indebtedness. ..... 48,481,000 48,628,000 7,821,000 6,912,000 
Legal tender notes, silver, &c............-.0+- 994,000 122,876,000 161,874,000 Oiher loans, stocks and secur’s. 640,263,000 614,177,000 188,422,000 179,917,000 
Loans, discounts, investm'ts,&c. 4,999,701,000 4,971,478,000 1,361,272,000 1,356,407,000 
| Geen te woul ---..:--- 4a0tio00 044,820,000 “133-803.000 “133.562,000 
Ws cc. caccecccccececes € ¥ 7 5 29,690,000 29,584, 
OO EEE ET EE OTE LETT TN $3,134,066,000 $3,130,497,000 $2,592,546,000 | Net demand deposits............ 4,600,115,000 4 383 360,000 986,569,000 986,854,000 
ted: Secured by U. S. Govern- Time AREA RR f 401,352,000 315,983,000 314,908,000 
aot [Sans pacbigebhies hd siap+scnese tan 148,949,000 171,106,000 747,006,000 | Government deposits ........... 44,851,000 44,849,000 13. 124.000 13,119,000 
All other ..........-+.-++-+- 271,305,000 300,384,000 1,149,353,000 | Bills payable .................-. 2,750,000 12,790,000 4,115,000 3,020,000 
Bilis ‘bought in open market. . 183,000 118,182,000 501, Bills rediscounted .........-...- 3,033,000 10,346,000 5,159,000 5,886,000 
——All Reserve Cities —— —Reserve Branch Cities— 
May 31 May 24 May 31 May % 
Total bills on hand..............00.-seeeees $556,437,000  $589,672,000 $1,965,860,000 Number 0 of reporting banks... 7 om oT OF 11 ade ™ 
United States bonds and notes................ 243,775, 244,648,000 32,685,000 U.S. oe eee ns $218,521, aaa $217,942,000 $51,564,000 53,008,000 
United States certificates of indebtedness: — sec. ay stocks and bonds 2,579,640,000  2,526,106,000 480,523,000 2769, 000 
One-year certificates (Pittman act)......... 77,000, 77,000,000 225,375,000 | All other 4.4 and discounts... 639,000 4. 497,106,000  1,386,919,000 1,391,007,000 
MEE hte e CUD EEO RG ACES SERA eShess02 004s ios 297,101,000 281,771,000 1,652,000 | Total loans and discounts....... ° 238,800,000 '241.154,000 1,919,096,000 1.926.784,000 
U. S. bonds owned (exclusive of 
a ote Sees ce occcccesioce poping pry 251, ‘O08, ,000 25,708,608 
‘ Ws ncvscscceces 415, 78, , 000 13 3,006, 000 13,718, 
Total S comies ON Risen kts coaduensesaaal $1,174,313,000 $1,193,091,000 $2,225,572,000 U: 8. Granger oi ae 322° 004. 7) 324°674,000 61'048,000 
NE BIE Se cadorcedcdeoleccccccecccscesss 994,000 40,672,000 23,842,000 U. S. etfs. of indebtedness. ..... $1,459,000 82,780,000 27,891,000 
Five fm cent. ——— fund against Fed- Other loans, stocks and secur’s. 1,284,089, 1,240,979,000 597,865,000 
Reserve Bank notes...............2++-++ 7,518,000 7,580,000 10,449,000 | Loans, discounts, investm'ts,&c. 9,700,122,000 9,657,695,000 2 2,879.062,000 
Uncollected items ........6 666... cece ccs eeeeeee ¥ 454,938,000 541,495,000 | Reserve bal. with R. Bank... 1,003,455,000 1,043,645,000 205,341,000 
All other resOUrces.......cccesescecccccccccccs 20,684,000 20,490,000 13,482, Gadts fe Wien occsccccdcosedece 866,000 150,517,000 56,213,000 58,978,000 
Net demand deposits............ 7,818,935,000 7,743,291,000 1, 703, 21 3. ,000 1,688,249,000 
| ——— noeee = abeeessscecn 1 ¥+¥ wer vo = 252, 000 we apty 4 
vernment deposits ........... 436, ° x 2 "792,000 27,046, 
EL: PEL EEO REE TE $4,903,468,000 $4,847,268,000 $5,407,386,000 | Bilis payable ...... AN iy 27,935, 32,846,000 24,348 000 21,577,000 
LIABILITIES— EY diiedakh tees 47,154,000 51,446,0 17,031,000 15,768,000 
Capital Pald I. .........eeeeseseseeseeeee sees $104,859,000  $104,729,000  $102,066,000 —All Other Reporting Ganks— 
ee ee Seen ess VeRewnnpeeconces occas 398, 215,398, 202,036,000 May 31 May 24 
Soraed for Government franchise tax....... 2,207, 2,236, 38,057,000 | Number of reporting banks. ....... 2... 6.60 0e ccs seccneeeeee 31 31 
its: Gov isedbeteedabsocesonnsooes 39,574,000 54,295,000 20,261,000 secured 4 United States Government obligations. . $46,641,000 “46,762,000 
Reserve account.............. 1,823,961,000 1,782,004,000 1,684,075,000 | Loans secured PS 6canesdsceesecescesvstes 428,602,000 i. 13:973.000 
Ff ORES PEPER = as a ee 33,455,000 33,854,000 30,721,000 | All other loaus nd Rca dadskedbesanakesconceete 1,273,078,000 1,274,362,000 
Fo vane ecco ncn ad06 4000.00 0000600000666 1,748,321,000 1,755,097,000 
tates bonds — (exclusive of bonds borrowed). 243,818,000 243,685,000 
United ao WE, BONBsiccccccgccsewccccdiccccdcccvedcec< 11,333, 11,077,000 
enlaces endgateducnadagneked $1,896,990,000 $1,870,153,000 $1,735,057,000 | United States waeee: Re belt on Karaeces 32,112,006 33,981,000 
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New York Stock Exchange Transactions 
Week Ended June 10 Total Sales 5,822,689 Shares 
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Dim tN 1800 oy Betepeetlisevson =. = = re 13% 5,000 MoINTYRE P M (%)... 37% 37, 17%+ MK | soo 114 100 Stand baliting 2: 108 100% — 7 
SE WG f.eChime, BS & P..... ‘an 408 40% — 2 98 72 1,800Mackay Cos (6) oa on. ft aes leet aenep Stand Ol, NW 9 (8)... 180% 18% 18Te —-6% 
17 of 8/100 Do pf... . = any 69. 67 | BY £2 if >, boty 115% 114% 115% =. 
76% 59 3,000 Chicago & Northw (6). ee an” ans” ° 24% 15% 10,100 Mallinson & Go........ _ i Xl 3” 116% a a ed pe (a)... 2... oe CC 
evcccsecce 1 < - er eeecee f 52 51% + 3 
1 oe $00 Chicano eos” Fost (4) 68) 6% 6T4A— % —— oo ae ARAN 41% 48 + 1% 52 45% 7,500 Sterling Prod (2%4).... 52 4% 51% + 2% 
84 30% 30.000 CHL hl & Pac... 44% 90% 40% — 1% - wh ae te Mo... oo m% 8 +3 106 91 6 calf ang lB lla lige 
S54, SOK 30,900 Chi, 5 Lies 98% MM MK — 2% 80, 13% ; 4) 56 54% 54% — 3% % 24% 4,900Stew Wag Speed (3).. 45 43 43 — 2 
a. cas ao os 84% 79 x7 — 3% 69% 41 100 Manhattan Mice es 50% 48% 49 —1 some 35% 2,200 Stromberg Carburetor.. 55 51 51% 7 
% 70% 1,800 Do pf (6) ecccces OS a = nn 25 3,000 Manhattan Elev (7).... . a oe “ait daanteniinabes tc. ih 125% 119% 119% — 6% 
oy St 1000, Bt P, M&O W., 96% 98 98% + 1% 234 32 © 1,000 Manhattan = oS a % — — ae hab. a 112% 114% + 1% 
— = Rh tae 23 21 2k — 1% 11) 3 1,900 Market Street Railway. 7% 97 TH+ % | 115 wbmarine Boat ...... 8 6% 6%— 1% 
‘ 5% 35,500 Chile Copper ......... 23: P } SNe <ccnkahaud<ones 3 3 7 8% 3% 10,300 Submarine : 0% 8% S%+ % 
20% 25% 9,600 Chine Coprer 2.2... 3% 30% 30% — we | (oO IT a teu fe... 6% @2 G2 —2 10% 4% 80,100 Superior Oil -.....-.-. "Je 33% 306+ Me 
a MEG otALee a as ‘ne De 2a oe 21% 21 21 .. 30% 2 1,000 Superior Steel ......... 6 3 Hh + 
71 «OS MC, C, Laem pe Capes “ 320 0% 300 Do 2d Pf........-.+0+, — 1% — a 5 i ios 1%: 33 
~ .-. 89 89 89 Ref. 45 41 43% 3% 24,700 Sweets Co of 
7) 2% 100 Do pf (5)......... - nm — 3 © 22% 68,300 Marland on & po 5 , : ss ‘ 5 %+ % 
60% 43 1,400 Cluett, Peabody ...... 58 = oe. me 2% 5% 300 Marlin-Rockwell 8% 17 3 ie oa 5% 1 2,600 THMTOR C & F Ci A. B, ae mst © 
72% 41 27,200 Coca-Cola (4)......... 69 «6% — 2% 36% 20% 8,900 Martin-Parry (2) on + 2% 12% 9% 7,500 Tenn Copper & Chem.. 50% 47 47% 3 
37, 24 =~—-1,300 Colorado Fuel & Iron.. 33 46% 46% — 2% 40% 22 6,000 Mathieson Alkali a =i 30% 42 85,100 Tuxas Co (3).......... 52 46% 46% — 4% 
CM 5S 200 Do lat pf)... 2 Ole FI 57% 25% 20,700 “Do tat pf (Ts. 88%+ % | 52 38% 13,100 Texas Gulf Sulphur (4) 52) 46% + 
ig an] 200 Do ist pf ( . ae 68 — | rs ° said 
me 64% 7,500 Columbia Gas & E (6) 88 so 6H — ™ oo% — > ot gt aang: sons ta — ‘x Continued on Page 642 
5% 1% 47,00 Col Graph of 4 17% — 2% | 29% 101 700 May Dept Stores (8)... 117% 
21 5)~|—(4,500 Do pf wh 17% 17% 
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100.30 . 
100.98 100. 02 13115% Vict 4%, 1922- 23. . 
184 Vict 4%s, reg......100.66 100.42 sapien 58 + .14 


Total sales ......ee-e+-- 
U NITED STATES GOVERNMEN 


» 


99% 208% French Govt 8s, 1945..... 
104% 94 480 French Govt 7%s, 1941... ..102% 





~ Jap 4%s, 2d Series, 1 


Total sales .. 


bom tom Go 





1920 
Sept Oct Nov Dec Jan 


Stock Exchange 


Week Ended June 10 


UNITED STATES GOVERNMENT WAR LOANS 


Sales High 


I 
Lib 3%s, 1932-47...100.14 99.96 100.02 + .02 
298% Lib 3%s,’32-47, reg.100.04 99.90 100.00 + . 
99.90 99.5 


1 Lib Ist cv 4s,’32-47. 99.90 
1 Lib Ist cv ,~™ reg.. 99.60 99.60 
27% Lib 2d 4s, 1927-42.. 99.96 99.82 


6 Lib 2d 4s,’27-42,reg 99.90 99.80 
899144 Lib Ist cv4i4s,’32-47. 100.08 99.92 
4 Lib Ist cv 4%s, reg. 99.86 99.70 
99.92 


4156%4 Lib 2d cv4%s,'27-42. 100.00 
191 Lib 2d cv 4%s,1927- 






OE, DOE scccee .-.100.00 99.80 i : 

.100.08 99.92 100.02 + . 
reg 99.94 99.74 
38.100.06 99.92 





4772% Lib 3d 4%s, 1 
107% Lib 3d 444s, "2 
065% Lib 4th $%s, 
175 Lib 4th 4%s, °33-38, 





121 Vict 3%s, 1922-2 








Panama 3s, coupon. 90 


‘FOREIGN GOV ERNMENT, STATE AND MU NICIP AL 
268 Argentine 7s,temp ctfs,’ 


Argentine 5s, 1945........ Ms 


46% Chinese Govt 5s, 1951.... 54% 


City of Bergen 8s, 1945...112 

City of Berne 8s, 1945.....111% 
City of Bordeaux 6s, 1934. 86% 
City of Christiania 8s, ’45.110% 
City of Copen. 5%s, 1944.. 92% 


73 
» City of Lyons 6s, 1934.... 86% 


City of Marseilles ts, 1934. S6% 
City of Rio de Jan 8s, '46.102% 


4 City of R de J &s,'47(ctfs).108% 


City of Porto Alegre s f 





Ss, 1961, int ctfs........ 101% 
City of Sao Paulo 8s, 1952, 

Gmt CEB cccccccccccececs 103 
City of Soissons ts, 1936 

temp CUES ..cccccscccces 84% 
4 City of Tokio 5s, 1952..... TP% 


City of Zurich 8s, 1945....112% 
Czechoslovak ~~ 8s, 1951, 

int CUS 2.0 98 
Danish Munic s t 8s, mS 46. 111 
Danish Munic s f 8s,B,’46.111% 
Dept of Seine 7s, 1942, 


GN GEE acevcaneceeves 94 
Dom of Can 5s, 1926..... 99% 
Dom of Can 5%s, 1929....101 
Dom of _ i Beebesccss ot 
D of C5 52, temp etfs. .100 
Dominic me Rep 5s, 1958. 9014 


289% Dutch E Ind 6s, '47,tr rets 95% 


Dutch E Ind 6s, ’62,tr rets 95% 


98% 
-104% 


90 Framerican industrial dev 


Ts, 1942, temp ctfs.... 





Holland-Am s f 6s, 1947, 
Oe GUE Adcdceca<ctcede 92% 
Japanese 4%s, 1925........ £ 





Jap 4s, sterling loan, 1931. 

Jurgens (A) Un Margarine 
Wks ts, 1947, w i...... 9% 

Kingdom of Belg 7%s, "45 109% 


94% 68 Kingdom of Belg 6s, 1925 102% 
108% 104% 88% Kingdom of Belg 8s, 1941.108\% 
76% Kingdom of Den 8s, 1945.111 
195% King of Den 6s,'42,int ctfs 99 


Kingdom of Italy 6%s, ‘25. 96 


93% oan King of Neth 6s,’72,int rcts 98% 


King. of Norway 8s, °40...111 
Kingdom of Sweden 6s,'39.102% 
Mexican Irrigation 4%s,’43 39 


$1% 298% Paris-Lyons-Med 6s, 1958, 
ee Ree 82% 81% 
890 Rep of Bolivia 8s, °47, w i.101% 101 


Rep of Chile 8s, ’46....... 105 


50 Rep of Chile 8s, 26... .102% 102% itn — 
184% Rep of Chile 8s, , ar 106 
98% 84% 11% Rep of Cuba 5s, 1944.... 93% 

16 


Rep of Cuba 4%s, 1949.. 8&1 


Rep of Uruguay 8s, 1946. 10614 106 


Rio Grande do Sul 8s,’46.102 


State of Sao Paulo 8s,’36.103% 102% 102% 
State of Queens 7s, *41..110% 109% 110° 


State Queens 6s,'47,int efs.102 
Swiss Confed sf 8s, ‘42.118 


U K of GB & I 5%s, ’22.100% 109 


UKof GBé&lI 5igs,'29 110 


U K of GB & I 5%s,'37.102% 102% 102% + 


Uni S S of Copen 6s,’37wi 95% 
U S of Brazil 8s, ’41....105% 


+ 
= USof BrazCRyEl 7s,’5 ;2wi 96% 


U 8 of Mexico 5s, 1945.. 64 
U §S of Mexico 5s, large 61 


62 39% 510 U 8 of Mexico 4s, ’54.... 52% 


NEW YORK CITY BONDS 


101% 





Total GOlS cccccsccccescccccs 


CORPORATION ISSU ES 
AJAX RUB 8s,intctfs,'36.103% 


Am Ag Chem cv 5s...... 96 
Am Ag Chem 7s, ’41....103% 
Am Cotton Oil 5s, '61.... 90% 


Am-Smelt & Ref ist5s,’47. 92% 
Am Sug R6s,temp ctfs,’37.100% 
Am Tel & Tel cv 6s, "95. .112 5g 
Am Tel & Tel conv 4s8,’36. 85% 
Am Tel & Tel col 5s,’46.  o7% 
Am Tel & Tel col 45,'23. 91 
Am W W&E‘ col trés,’34 _o- 
Am by et Paper 72,'39. 88 
Ann Arbor 4s, ’95........ 68 
Armour & Co 4%s, 59... 90% 





registered sinned ’ 99.98 99.80 
3..100.00 99.98 
100.76 100.50 100.66 + 


oT 'PRE- Ww VAR BONDS — 


27.100% 100 


SS st 


os 


* yoxwy 





ye ae 


Sen’ 








100% 100% 100% a. 


seo oll 





1921 


June July Oct Nov 


Range, 1922 


High Low Sales High 


89% 85 188 Atch, Top&S F gen4s,'95. 89% 
88144 87% 4 Atch, Top & S F reg. 88 

S84 78% 40 A, T& AF adj 4s, sta,’ i) 5 8314 
101 91% 1 A, T & S Fe cv 4s, 1500, — 
A, r & S F ev 4s, 





8 
83 76 1 A, T&S F cy 4s, 1955. 8 
92% 86% 1 A, T&S F, C&Ar "4%, 62 91% 
86% 79% 27 A,T&S F, Trans S L4s,'58. 84% 
1 


Atlantic & Birm 4s, '33. 69 
100 92% 16 Atl&éChar A L Ist 5s,1944 oS 
90 RS 26 Atl Coast L Ist 4s, 1952. 89 
107 104% 7 Atl Coast Line 7s, 1930. .106% 
XK: 4 Ati C L unified 44s, 1964. RRL 
83 75% ST AtlC L, L& N 4s, 1%2. 82% 
2 Atl & Danville 4s, 1948.. 77 
4 Atl & Danville 2d 4s, 1948 66% 
60% 23% 285 Atlantic Fruit 7s, i93s. . 48% 
105 103% 57 Atlantic Refin 6'xs, “104 
110 102% 65 Atlas Pow cv 7s, 1936. -110 


102 9% 11 BALDWIN LOCO 5s,1940.101% 
© 94% 88% 6 B & O pr lien 3%s, 1925. . 9% 
&3 76% 68 Balt & Ohio gold 45,1948. 80% 
S4 74 255 Balt & O cv 4%, 1933... 83% 
RS 77 22 Balt & O ref 5s, 1995. S6% 
100% 94% 234 Balt & Ohio 6s, 1929... :100 
935 &7 100 Bé&éo,PJ&M 3hs,'25.. 1% 
82 72% 40 B&O,P L E&WVa 4s,’41.. TR 
93 86 55 B&O SW Div 3%s, 1925.. 90% 
70 62% 33 B&O, Tol & C 4s, 1959. 67% 
108 104 29 Barnsd s f &s, Ser A, ‘31.107 
109 107 103 «Bell Te! (Pa) 7s, 1945...108 








94% 86 70 Beth St p m 5s, 1936.... 92 

100% 95 184 Beth St s f 6s, 1948.... 99% 
97% = 23 Beth St ref 5s, 2.... 98% 
9% 95% $7 Beth St ext 5s, 1926..... sg 
99%, 95 30 Braden Copper 98% 





67 nO 10 Bway&7th Av con’ Ss, '43. 66 
9% 87% 20 Bkiyn Edison gen 58.1949. 94 
105100 6 Bklyn Edison gen 6s,1930.102 
108 102 3 Bklyn Ed gen 7s,SC, °30..106% 
108% 106% 54 Bklyn Ed gen 7s,D, 1930.107% 
60 85% 8 Bklyn R T cv 4s, 2002....60 
64% 264 13 Bklyn R T gold 5s, 1945.. 64 
63 31 & - Bklyn R T gold 5s, c of d 0% 
SS m6 48 Brooklyn R T 7s, 1921... 85 
87 58% 16 BR T 7s, ‘21, ctfs of dep 84% 
g 5 B RT 7s, '21 c of d stpd 80% 


RS of 

86% T5% B Un Elev Ist 5s, 1950.. 85 

S6 75% B Un Elev ist 5s stpd.. 8 

91 87 2 Buff, R & P con 4s, 1957 90% 
34 9 







Bush Tergninal 4s, 
Bush Terminal 3S, { 
Bush Term Bldgs 5s, 1960 ¢ 


965% 92 ® CAL GAS & ELEC 5s,’87. 96% 
o8% 93 24 Can South con 5s, 1962.. ¢ 
103 101% 40 CanGenEl deb 6 
115 108% %0 Canadian North 7s, 10.113 
114 107% 67 Can North 6%s, 1946....112% 
81 77 86 Canadian Pacific deb 4s.. 78% 
m4 &3 24 Caro, Clinch & O 55,1938. 92% 
74% 74 25 Cent Branch U P 4s..... 74% 
RS 76 7 Central Foundry 6s,1931.. 88 
99% 97% 3 Central Dist Tel 5s,1943.. 90% 
100 938% 11 Central of Ga 6s, 1929.. 99 
9% 89% 7 Cent of Ga con 5s, 145.. Ws, 
98% 93% 33 Central Leather 5s,1925.. 98 
6S 51% 6 Cent New Eng 4s, 1961.. 6% 
100% — 32 Cent of N J gen 5s, 1987.105 
RO%y 4 Central Pac 3%s, 1929.. 89% 
87 o1% 70 Central Pac 4s, 1940.... 86% 
87% 78% 15 Cent Pac Thru StL 4s,’54. 83 
124% 110 103% Cerro de Pasco 8s, 1931. .12: 
102 uM% 2 Ches & Ohio can 03, 1939.101% 
oS oot 13. Ches & Ohio fund 58,1920.96% 
88% K2% B11 Ches & O gen 4%s, 1992... 88% 
4% 84% a Ches & O cv 5s, 1946..... 4 
0 82% 227 Ches & Ohio cv 4%s, 1930. 85 
Bu ‘hicago & Alton 3s, 1949 60 


3 

3 

1 

3 1 

oN 90 2 Bur, C, B&N col tr 5 

D 8 
7 

7 





615% 5D 50 « 
57% 37%138 Chi & Alton 3%s, 1950... 50% 
89% 86% 34 C, B & Q gen 4s, 1958... 88% 
99% 96% 324 CB & Qist & ref 58,wi,1971 99% 
6% 13 1 CB & Q, NebExt 4s, 1927 96 
a 7% 1 C,B & Q, Ill Div 3%s, 1949 81% 
S4 68 126 C & EI gen5s,temp ctfs,’51 80% 
106-102 1 C & El con 6s, 1934..... 103% 
4 sO 4 Chi & Erie 1st 5s, 1982.. 92 
64 5 31 Chi Great West 4s, 1959.. 61% 
6 87% & Chi, Ind & L ref 5s, 1947 95% 
107 «101 6 Chi, Ind & L ref 6s, 1947. ie 105% 106% 
S614 83% 25 Chi, Ind & Sou 4s, 1956. 83% Sr 
884Z 7H 17 C,M & St P gen 4%s, 1989 on 
iS 4%111 C, M & St P ref 4%s, 2014 HY 
784% 71% 19 C, M & St P gen 4s, 1989.. 75% 
76% 62 72 C, M & St P ev 5s, 2014.. 75% 
815%, 69% 223 C, M & St P 4s, 1925..... 30% 
7 60 S$ C,M & St P cv 4%s, 1932 70 
67 4 9 C, M & St P 4s, 1934..... 63% 
17% 63% 28 C, M & Puget Sd 4s, 1949 73% 
&7 82% 5 Chi & N W gen 4s, 1987... 85% 
84% 81% $5 Chi & N W gen 4s, stpd.. 84% 
9 6% 17 C&N Ws f 5s, 1929..... 99 
100% 96 1 C&N W deb 5s, 1933....100 
105 9% 5 C&N W gen 5s, 1987...104% 104% 104% 
110% 106 14 C&N W 6s, 1936...... 110% 
109% 105 8 C&N W 7s, 1930........ 107 
SS 67 83 “hicago Railways 5s, 1927 83% 
Mt 804 32 C, RI & P gen 4s, 1988... 83% 
z > RI& P ref 4s, 1934.. 81% 


St P, M & O deb 5s,‘ 30 94 





oleteletetelotete! 
es° 


Un 2 8 SS oS oe ee oe 

3 i Un Station 4%s, 1963.. 1% 

a ‘hi Un Station 6%s, 1963. 113% * 

995 9S 16 ‘hi Telephone 5s, 1923.... 

7i% 68% 29 Chi & WI con 4s, 1952... 74 
102% 9% 44 Chi & WI 7%, 1935..... 102 102 

92 84 204 Chile Copper 6s, 1932..... 91% 90% 91% 
107% 70 Chile Copper 7s, 1923..... = 105% 105% — 
93% 89 i yaa Okla & G con 58,'52 93% 93% 93% + 
97% 92 1 Cin Gas & Elec is, 1956. . 96% 
100% 95% 54% C,C,C&éStLref&impés,A, 99, 100 
100 «—- 86% «12 «2«C,C, C & StL gen 5s, 1993. 100 

91 84% 14 C,.C,C & StL deb 4%s,1931 89% 

84 83 1 C,C,C&StL,WWVDiv4s,’40 83 

82% 77% 5 C,C,C & StL,StLDiv4s,’90. 80% 
87 7 4 CC *C&StL, CairoDiv4s,’39. 85% 

81% 76 1 Cc, C,C &8t L, Cin, W & 


M 4s, IGS. .cwicccedvocce 4 
9 92 2 Clev, Lor & Wh 5s, "1933. 
91% 82 19 Col Fuel & Iron fen 5s,'48 or 


7m # 71 16 Colo Industrial 5s, 1934... 17% 


93% 84% 21 Col & South Ist 4s, 1929.. 93% 
89% 83% 31 Col & South ref 4%s, 1965 87% 
95% 88% 17 Colum Gas & El 5s, 1927.. 95 


95% 88 19 Col Gas & El 5s, stpd.... 95% 
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103% 97% 247 Goodyear Tire 


> hs 
* 


116% 110% 102 ¢ Ran - Be T 
101% KE 25 Granby Con 





114% 100% 46 Grand Trunk 


Re 


110% 107 239 Gt Nor 
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109% 101% 74 
72% 66 2 
111% 106% 11 


es 


FRRERREK Re 


80% 76% 3 Lake 


~~ 


+ 
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924% 85 19 Le Val Pa « 
$4% 78% 13 Le Val Pa 


_ 


115% 111 24 Lig & Myers 
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The Trend of Bond Prices—Average of 40 Listed Issues 


re 
Feb Mar Apr lay June 





Bond Trading 


Total Sales $83,321,280 Par Value 


Range, 1922 


Low Sales 
2 2 Com Cal 





Cump-Tab-Rec ts 
Con Coal Md 1s 
4 Con Gas cony 
Con Gas conv 7s 





Corn Prod 
Cuban-An 
Cuba C ane 
Cuba C 











‘ Cuba R s, 1 
100 30 Cuba R st&re 
RS 10 Cumberland Ts 


85% 23 DEL & HUI 
89% 9 Del & Hud 
99% 217 Del & Hud 





107 5 Del & Huds 7 
73 39 Den &R 

74% 85 Dené& R 

+ 79 Den & Rt 


40% 3 Den & RG ref 5 
ers’ tr < at 
93 10 Detroit City Ga 
so 19 Detroit Ed 

93 3 


991, 67 





82 7 4 
63% 2 3 
6 107 15 f 
32 8 3 
103% 85 le € 
100% 48 Duques I t 


105 41 DuquesneLt del 
93% 2 EAST TENN, VA 
div a 1930 
100% Slec 
98 
100% 
54% 85 Erie 
394% 155 Erie 
34% 31 += Erie 
32 68 Erie cor 
34% 38 Erie 
78% 
79% 


on 





Fia East Coast 4 


7 

5 see R 
28 FISK RUBBER 
7 

2 FtwWéDC ext 


101% 


101% 100 25 Francisco Sug ist 


etfs, 1942 
81 4 GAL, HOUS &é H 
95 2 sen Elec deb 5s, 
79% 70% 1 Gen Eb 1942 





103 32 Gen Ble 





1931, te mp 





87 3 Granby Con 





100 97 Grd Trunk s f deb és 
gen 7s 
109 1 Gt Nor gen is, 

964% 160 Gt Nor gen 5 

87% 26 Gt Nor ref 143 s 





6% 181 Green Bay & Ww jet 
71 7 HAVANA EL RY 
83% 4 Hocking Valley 4% 


89% 20 Hous B & Ter ist £ 
75% 104 Hud & Man oer 8 
474,190 Hud & Man adj is, 1 










80% 7 ILL CENT 4s, 19% 
77; 31 Ili Centra! 4s, 19 
106%, 7 Il Central 64gs, 193¢ 
82 14 Ili Central ref 4s 4 
76% 44 Ill Central 1934 
90 $4 E 

63% 1 

82 2 

86%, 27 

96% $2 Indians a - 


Ind Stl 






91 i 
10% D4 
72 10 iS 


98 30 Kin (GR)&C 


97% 46 LACK STEEL 5s, 


92% 82 30 «Lack 5Bteel Ss, 1950 
My 86 30 Lac Gas St : 
92 Eri 


85 2 Lake 


89% 139 Lake 
88% 8&7 Lake 





9% 5 Le Val Ter 
90 1 Le Coal &€ N 
100% 58 Le Yal col 





91 20 Lig & Myers 5s, 1951 
72 34 Long Island ref 4s, 1949 


84% 73% #7 Long Island deb 5s, 193 
94 88 1 


Long Island deb 5s, 1934 
112 23 ‘Lorillard 7s, 1944 
92% 9 Lorillard 5s, 1951. ¥ 
81% 1 Louis & Jeff Bridge 4s 
9%% 4 L&N unified 4s, 1940 
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Stock Exchange Bond Trading—Contigued 
Net 
Range, 1922 Wet Range, 1922 Net jt High Low Last Ch’ge 
Low Sales High Low "ge High Low Sales oy: Low Last Ch’ge -¥ oe - L gold 4s, 1950. 64 64 64 oe 
10S 100% 33, Louis & Nash Te, ? 107% 107 107% + % | 105% 101% 147 N Y Telephone ref 6s, '41.105 101% 1044— % a 3 Loot te te. 50% STH 58% — 
104 101410 LAN ist&ref Gis,t c,'03.1°3% 108% 103% + % | 106 102 33 N ¥ Tel s f deb 6s, 1949...105%105 10 — % oe Lb gold ae S50.. 42m «41% 42% 
St TH 7 LAN, A. K & Cin de 935 854 8 8 + | om ee N ¥ Telephone 4%8, 1909.. 94% 90% 904 + 14 S The L adj Se, 1940.- 27% 25 25 — 2 
LAN, St L Div, 1080. . -_ 50% , Bost 4%s, 1! 56% ei L 6s, 1945... g 
<1% 74 18 LAN. So Mon Joint 4s, "52 81% 80% 1 + % | 101 9 6 Niagara Falls Pow 5s, ’41.100 % - & wa 3 = in Ttose 8s, 41. 99% 99 % — % 
1004 100 76 MANATI SG s f T%s, '42.100%100 100 .. 104% 100% 4 Niagara Falls P ref €s,°41-103%4 108% 1h — 4 86% @ 1 & SF Pow ist5s,’49 36% 86% 36% .. 
70 Gi% 16 Manhattan Cons 4s, 1990. 68 S.t' mu on AB Ly et ae ore 884+ % | 100 oS. $33 Hnctair Ol Tiss, 5; '0a8 104% 104% — 
97% SH 19 Market St Ry c t Go. “24, 20% fo” wo i | 110. 105% 86 Norfolk & W cv 6a, 1929..100 108 108 — % | 1098 9g” 336 Sinclair Oil 7s, w i, 1 oy 8 9 — & 
116% 97% 245 Mariand O temp 7%s, "31.116% 113 115 + 2 88% 84 6 Norf & W, P C&C 4s, 1941 36% 86% 36%— 1% 6% 91: 24 Bell Tei 5s, 93% 4% — % 
114% 101% 9 temp Téa, w w..114% 113% 119% + % 86% 83% 1 Nort & West div 4s, 1944. 87% 87% STA — % ge Sl 73 So Car & Ga ext o%s, 2). 91% 9TH 97% — % 
one ots 32 Mariand Oil Se, i%31..... 101% 100 101% + 1% 9 92 161 North Am Edison s ‘ch 9% oe % 100% 94 52 8 Porto Rico Sugar ts. 41 99 . ee} 
ry 5s = Cet Bee wee Sas.10T% 107 om *.. 97% 96% 60 onto Tr & L ref 66,4579 9% 9 .. re So” 204 Pac cv 4s, 1929... 91% 90% 91%+ % 
tts 8% * Mich’ Gent deb 4a,1904. 90 90 — % 80 6S 2 North Ohio 5s, 1945...... 7% 11% 7% — 2% 83% 17° Pac ref 4s, 1955.. 87% 87% 87% .. 
9 9% 12 State Tel Se, 1924.. 98% 98% 98% .. 4 #3 Northern Pacife ds: foi som frm See oh Te Pac col ie, 1940: 57 Bi Sam — 2% 
4% 9S 1 Midland of N J ext 5s, "40 9% 04+ 1% orthern » ee S4% ke 4 95% OK 944 — 1 
9 —2 8 & imp 4%4s,'47 86% 86% - 96% 87% 99 Ry Ist 5s, 1994... 9% 94% § 
con sty os Milwauk “Gas ie, 1921 a 2 92%+ % 100” 104% 212 Nor Pac ref & imp 6s, '47.106% 105% 106% + % 6 61.188 Ry gen 45, 1956.. 67 66% 6% — % 
wie toe oo Mte Ry @ Lt 4%, ‘Si - 81% + 1% 109 104 922% .N Pac, Gt N jt 6%s, °35..106 105% 105% + % | 100% 94% 314 Gs, 1956... oy 99 — 
Gor ok iy'gper aN w aecwont ore Gre gee | Hay Mme Fae GLX i rg ce toe tek Io | ee La i isi OR DS 
a oe et ee ee MSY SS 1b Norh P ist & ref 3o, “41 91% 9% BI + % | Se% 8% 3 E cv 68, 19%.. %5% 9% K+ % 
6% 3 M & St L con Se, 1964.... 51% > 108% 106% 83 Northw'n Bell T 7s, °41..107 105% 106%. 97 86996 4 Hing Ist 5s, 1930.. 96% 96% 96% .. 
SO 3% SM OM L let 8 rel te, 0 Oe sor 107% 105% 152 of Cal 7s, 1931. ..106% 104% 105% —% 
108 100% 32 M, St P &8 8 M 6%s, '31.102% 101% 101% —  % 9% % 1 ONTARIO POW Ist 5s,'43 96% 96% 96% .. 102” 96% 50 Steel & Tube 7s, 1951... .101% 100% 101% .. 
‘O% 86% i3 ee eee a OK oh ss Pt 87% ase 7} ph ATTY 87% ote + % 100 92% 8 TENN COP cv 6s, 1937...100 100 100 + 2% 
, c , ee on % a 5 see * aS 3 
S787 20 M.StPSSMcom 4s,rg8? 87 8. 104 97% 91 Ore S L con 5s,'46 t ctfs.104 101% 108% + 1% 83% 76% 10 gem .te RL et ee oon =~ + % 
83% 734129 Mo, K & Tex Ist 4s, 1990 80% 80 80. 92% 86% 18 Ore Short Line ref 4s, 29. 91 90% 91 + % 96° 92 1 Term As St L ist $45,'30 % 9S 98 
SS 76% 87 M, K & T1 Se, A wi, 62 83% 83 82% —1 82 77 117 Ore -Wash ist ref 4s, ‘61. 81% 36% S1%— \% 100 «(87% 7 Pac ust So, 7” = - i ae 
10% 4% 21 Mo, K & T 4s, B, w i, "62 68% 6% SH— K | 103 96% 33 Otis Steel s f 8s, ‘41..... 102° 101 101. — 1 GK 43% 365 Third Avenue adj Se, 00. Gi, 
Ti 56% 1 Mo, K & T Se, 1916.-.;-- oem 944 % | SL, 7% 2 PAC COAST Iet Ge, 45.. 81 70% 91 eu 100” bo Tide Water Oil Glos, 1031. 102% 102% 102% +" "% 
oH @ 2 Mo ate owt at ote eu Th 92% 87 47 Pac Gas & Elec 5s, "42.. 91% 90 90 —1 10% 10) oS Tob Prod temp sf 7s,'3!.103% 103 103% + % 
soe elo Mo, Ka T of The, c, "42 8% sO 9% 94 365 Pac TF & T Se, "GS, int cts 96% 98 08 72 58 206 Tol, St L & W 4s, 1950... 72 68% 72 + 4 
0% 80% 10 Mo, K & T of 7 Se, c. i 108% 98 26 Packard Mot Car 8s, '31.107%107 107% + % ee 1 Tol, St L& W p i 3%s,'25 91 90% 90% — 2% 
86% 734% 3 Mo, K & T ref 4s, 2004.. 83% 83% 83% — 2 ta + Rs ‘ 2% Ss 1 ; 4 Pp 
15 Do ets of dep 4s, 2004.. 84% 84 103, 94% 19 Pan Am P & T eq 7s, 30.103 102% + 100% 96 15 Tri-City Ss, 1923..... "100 100° 100—. 
a 73 ctsu waa 4 = 2% 4 Penn Co gtd 4s.......... 2% 90% 9W%— % LUN BAG & PAPER S0,'20.10% 100% 100% — % 
10%, 30%176 Mo Pec con Ge, 190. 99% 98% 98%— 36% 80 Penn Co. gtd 4s, "52. ..... a S et % oh ow Un B& P és,A, int cis, 42 9% 6% 1 + % 
100” 97% 28 Mo Pac ref 5s, 1923......100 100 1 = 5s oS a —- om — Fr} a 61 UnEIL @ P 3s, 1933.... 89 89 89 — 1% 
90 4% 7 Mo Pac Ist ref Se, 1965.. 88 87% Si%— - Penn gen fis, '65........ © 100 — 86 81 Union Pac ist 4s, 1947.. 92 91% 91% + 1% 
67 50% 301 Mo Pac gen 4s, 1975...... om ye Oh % | 1S I Ne eS aa wa} 81% 24 Un Pac Ist ref 4s, 2 8 8% SO. 
100% 90 6 Mo Pac ref Se, 1926...... 95% 9% 9%4— % 110 1€5% 57 Penn gold 7s, 1930....... 08%, - oe ee Un Pes conv 40, 1921.... 91° 9% 93% — % 
105 101% 1 Mobile & Obio new 6s, '27.103% 103% 103% + % 3% S$ Penn con Mis, 1900. .-.-- 95% a 102 15 Un Pac és, 1928.......... 103% 103% 103% .. 
9 8 7 M&O, SH L&C Eg 4s, 3188 88 8. 2 % 2 Peop G & C of C ref Se,’47 90% 20% = 102% 23 Car eq 7s, -1930.103% 1038 103% + % 
s 1943.. 96% 96 %H— % 60 7% 5 Peo & East ist és, 1980... Tie Ti Tis — 104 Mited Drug cv 8s, 1941..111 109 110 — 1% 
Ss 8 & Meee eee © Sai oon os 39 © 22% 529 East inc 4s, 1990.. 39 35 36... aay eet Ores oe Se OS es et 
SS Sx *s Morris &.Co ths, 1900... 8 1% 8%— in | %, SB 17 Pere Marg lot Se, 1008... 97 0% S04 + % to” *3 United Rys Se (Pitts), 2. 96% 86 86 — % 
a mH 3 Bes . 4 50 41% 21 Philippine Ry 45, 1937.... 63% 52% 52K — 1% 5i% 3 Un Rye of St L ds, 1931. OO ON et! 
2c 5 5 - 98 U 8 Hoffman Mach 85,°32.101 100% 100% .. 
51% 27 4 NASSAU ELEC 4s, 1951.51 50 Sl + % 99% 97 61 Phila Co ref 6s, A, 1944.. 97% 97 974— % = Realty temp 5s, 1924. 96% 96 96° — % 
41% 25% 2 N RM 4s, Jy’S7, ¢ 0, ST. 34% 33% 33% — % 102% %% 5 Pierce Oil deb Ss. w i, ‘31.101% 100 100 — 2 100 U S Rubber 73, 1923...... 102% 102% 102%. 
100 «94% «7 Nat Tube Se, 1952...... .-- 99% 99% I% fy 9 6 6 P,C,C & StL gen 5s,A,’70 96% 964% 964— % 86 1 S Rub ist & ref 5e, °37. 89% + % 
99% 9% 3 Nat Tube 5s tem ctfs, "52 90% 9s 90% . % 88% 1 P,C,C & StL 44s, A,'00% 6 @ +1 103% bbber 74s, 1930. ...108% 107 107% — 1% 
9° 91% 17) NE T & T Int Se, w i, 52 97% OT Bie -- 24% 88% 1 PLCC & StL 448, B, 42 93% 95% 954 — 1 3 eee oe te, '56 10a 102 1% 
oF BD meas 2 oss | SS Te ocCentar Seas Sets 90% 143 Steel Se, 1963........ 102 101% 101% — 
724% 62° 117 NO, Tex & M inc Gs, 35 72% 71% 71%— ‘% | o8 98 1 Pitts, ¥ @ Ash Ge, 1927...98 98 98 |. 2. ee ak an a a 
101 9% 6 NO, Tex & Mex 6s, 1925. 100% 100% 100% .. 90% 78% 17 PortRy & Lt ist cv 50,42 98% 88% 88%— % » s008.. 5 ‘ & 
100% 100% 100% , 93 141 VA-CAR CHEM Ist 59,23 19% 99% 99% .. 
101% 9% 2 NY Air Brake 6s, 1928. ..100% 100% .° 1 102 «64 «Port Ry, L & P 7%, '46..105 104 108 — 1 88 2 Va-Car Ch ist 5e 133 3 88 88 
OH TOM oe NY Gonteal te, 1900... 105% 106% 100% 10S” 35 Pred “a Ret Sor'1081... 108 J0m% toa.” 98 342 Ch sf is, 8 A. 
108 105 329 Sentral 7s, ‘ . _ 4 
783 74% 18 N Y¥ Central gen 3 1997 77% 76% 77 — % 115 102 S83 Prod & Ref 8s, with war.115 114 114%4— % % 
104% 96% 312 N Y Central deb 6s, 1935.103% 102% 108% + % 56 26 «= «8 «Prov Sec Co deb 45, "51. 36 SB% 58% + 6% = % 
91 83% 17 N Y Cent deb 4s, 90% 88% SK%— & 8 73% 12 Pub Service 5s, 199.,... Hh H BMH+ %& 7 5 i 
oy 33% 681 BF Cont Oe we. in, anid 90% oe so — % 88 81% 10 READ JER C col 4s, 51 06% 86% 86% .. 88 «49 % 
88% 8 47 N Y Cent ref 4%s, 2013.. 86% SO% 56% .. “= ‘s a — SS... oo nt % 2 4 Vieginte B ae Fe ee % 
84% 78% 40 N Y Cent con 48, 1908.... 88% 82% 82% .. Rep Iron eel Ss, | ee a con 5s, 1958... gq = | 
} 4 Sl 73% 40 Rio Gr West ist 4s, ‘39. 7) 78% T84— % 93% 7 WABASH ist bs, 1939.... 98 97 98 .. 
74% 6% 13 NY C, LS col 34s, 199674 74 74 + % 4 3 3 % : 
74% 71% 10 NYC, MC col 34s, 1908 74% 144 744+ % ie Bp as a oR 81% 5 Wabash 2d is, 1950... 8% 36% — % 
eg you a stain bee BY S| See ak Ri Ge a ktae aoe a oes oon S| Mook SSB Waren a ea ft te 1, aot 
9044 1 NY & Erie 34 ext 44s, 43 99% 99% 9% + % 08% 98% 6 STL, IM & SO genis,"31 98 9% 97% .. 58% 88 Maryland 4s, 1952. 614% 63 6%— % 
110% 106% 64 NY Edis Ist&ref 6%, °41.109% 108% 100% — 69 «79% 18 St L,I M&S un&ref 4s,'29 87 86% 30%— % 84% 64 Westn Pac 5s, 1946....... 87% 8T% 87% + % 
poe 2 NYG, EL, H&P 50, 48.98 97% 98 + % 53% 75% 34 St L, PM @ S, RAG 43,33 82 30% 81I%+ %& 98% 1 Westn Pac temp 6s, i346. 98 98 98 — % 
83% 76 6 NY,G EH L, H&P 4s, 49 82% 81% 82%+ % 9% % 4 St LAS F Ry gen 5s, 31. 9% 99 9 + &% 88% 4 West Union Tel 4%s, ').. 91 90% 90% — 1% 
85 36% 66 NY.N H&H ey deb 6s, "48 82 79 70% — 2% 74% 68 239 StL &S W pr in 4s, 5072 71% TIk+ % 106% 28 West Un Tel 6%s, 1936...110 108% 109% .. 
So 30K 1 NYCNHAH mov debaue.ss Sam Sam 5% — % | Te Seats St Lae F'inc €5,°°55.. 60” 6 Gl — i% Toe |S West Shore ts; ree, 361. 50% 80 NO —"% 
St 3) 12 NY¥,NH&H deb 5755 53) 52 mS im atittaeasane os 105 57% West’house E & M 7s, "31.107 106% 106% — %& 
60% 40% 1 NY.NH&H n-cv deb 48,°55 57% 57% ST%— 2% 82% 71 139 St L & S F adj 6s, %.. 79% 78% 78%— % 62 39 Wheel & L E con 4s, 194.74 72 72% — % 
S606 440C:C 2s NY,.NH&H n-cv d 3%s,'47 53% SIM 53K OC. 100 «94% 31 St L&S F pr lien és, "2399 8% BK— %& 5211 Wh & L E ref 4%s, 16. 09 63S 
’ y 52 52% — frees , 18S.. 99 97% 98% — 1% 
a oO” Tf ONY! Ont & W rel 40, i908 14% 74 Be] SB SLE Y tt @ Se... 2 me wet & 33S Wilkes-B a Bast $s, "42.73. 72° 73 
0% 7 NY Ont a Ween ae, 1905 © a ay 1" ae Se eS Se eS 6 ae a” oe 93 80 Wilson & Co Ist és, "41. 98% 97 97% °. 
84 77% 3 NY & Put dat 4s, 1927... 53% 83% 53% 7. oh CMLEW iin OD ono 94% 203 Wilson & Co t cv 7%s,"31.105 103 108 — ix 
4% 25% 14 NY Rys ref 4s, 192..... 38% 39 39 —3 S 1% 1 PaO SL, i....82 St sl % S04. &  Wieen & Co cv Ge, i0ms.. SS 88% TK 
44” 24” SONY Rys da.ctfe of dep,42 38% 38% 38% — % | 111 105% 5 Gt P.M & M con 6e83111 111 111 $19 TT .t Winston-Sal Sou-bd 42,60 30 79% TA % 
. = NY i 5s ’. 1% 10% 11 —1 , : = + % 74% 33 Wise Cent gen 4s, IM%... 30% 79% 304+ % 
is rh 1S NY Rys adj Ge, cof dep. °° oe 8% — 1% . 3 Om osx 75% 1 Wis Cen, Sup & D 4s, ‘36.79 79 79 — % 
5 s » € ee - pe edeee ROLE 100% 1 1 . aes . 
72% 66% 2 N ¥ State Rys 44s, 1962.. 68 67% 67% + % | 101 100% 2 St P & N Pac 6s, i923 "foo" 1ook oon * 2 $37,065,500 
70% 54 19 N Y,Susq & W ref 58,1937 63 67 67 — 1% 7 oe ee ee fe srcteseyeshes ogres coasguenosae 065, 
5 NY, Susq & W gen Gs, 40 52% 52% 52% — 3% 109% 108% 6 Sav, Fla & W Ist 6s, °34.109% 109% 108% + 5% | |= = Grand total ooceccecccecccccucccececece, "383,321,280 























‘Dividends Declared Awaiting Payment 




















STEAM RAILROADS. Pay- Books _ 
Pe- Pay- Books 5 Rate.riod. able. Close. Rate. riod 
Company Rate.riod. able. Close. West Philadelphia ..... st — July 1 June 15 1% Q 
Ala. Gt. Southern (ord.) 34 — June 29 May 31 Edison ...... 1 — June 30 ™% Q 
Do pf. (ord.)........+- 3% — Aug. 17 July 13 BANK STOCKS. - 1% Q 
Albany & 5 hanna. 4% S July 1 Jumel> | am. Ex. Sec., Class A. 2 Q 1% Q 
A., Top. & 8. F. pf 2% 8 A 1 June 30 Chase Nation: Q $1.50 Q 
: ree Q July 2 “June 15 | Chase Securities Q ca 
Q June 30 May 31 | Chatham & Phe: Q 1% 
Q June 30 June 15 | Commerce Q oe 
S June 30 June 15 Mechanics, Q ™ 
Q June 30 *June i | National Q 11% 
— June 26 June 9 Nat Q % 
— July 15 June 15 Nat. Ex “g 
— July 15 June 15 N aT 4 ° 1% 
S June 30 *June 2 | New york’ = se 
S June 30 June 9 | Punic 2 ; 
S$ Jane 3 June 2 | Seaboard Nat 3. +27 git 
— cums Union Exchange Nat...6 — June30 June 20 . 
— July 10 June 3 | United States, Bank of. 2% Q July 1 *June 2 | Consumers G., Toronto: 2% 
S June June = TRUST COMPANIES. 1% 
Ms. June 3 Fame | Guaranty ...---2+.---+-- 3 Q June 30 1% 
Q June2 May 27 gg RT pepaeceenaes % » te — 
Q June 15 *June 10 7 Sonya Q July os 
gine 30 June 9 | United States .......... 2% — July 1 i. 
Q July 1 *June 7 INDUSTRIAL AND MISCELLANEOUS. an is 
Q July 1 Junel? All Am. Cables......... 1% Q July 14 *June 30 DD BE. ccccescccccccces 1% 
Q 1 1% Q July 1 *June 15 | Dolores Esperanza ..... 2% 
S 1 $2 Q July 1 *June 15 | Dunham (J.H.) & Co.... 1% 
8 a 2% Q Aug.15 Aug. 1 | Do ist pf............. - 1% 
° 8 J 1% Q July 1 June 2 Do 28 p€......c...005 % 
! = 3 Q July 1 *Junel4 | Elec. L. & P., Arlington 
N. . Q July 1 *Juneli | & Rockland ........... 4 
te eee $2.50 8 com. & pf. 1% Q July 15 June l5 | Elec. St. Battery, new..75e 
N. Y., Lack & Western. 1% Q .....88e Q July 1 June 15 Do pf., new....... oscocdee 
Norfolk & Western...... 1% $ ae $ ~~ * ==> : -¥” gone oad .% 
i ania noc. we 1% Q July 1 10 | Fayette County Gas. ..66 2-3e 
Phila., Ger. & Morris...3 Q 1% Q July 1 *June 15 | Goulds Mfg. ...... . 1% 
Pitts.. McK. & Y....... 1.50 — 1% Q July 1 June 15 og ge * 1% 
Phila.. Balt. &@ Wash. .$1.50 — 1% Q July 15 June 2 | Greenfield T. & D 3 
Pitts., Ft. W. & C...... 1% Q Gen. Am. Tank Car.....$1.50 
TD BR. nccegcccessccce ™% Q 1% Q July 15 June 30 BO Be secsnceves - 1% 
Reading 2d pf......---. Se Q Se Q July 1 Junel2 | Gold & Stock Tel . 1% 
ing Co. ...+---+++ 31 .3 Q July 1 JunelS | Hanna Fu pf = 
Do Ist pf........--.-..e % Q July 1 Junel5 | Helme (Gr W.) Co...... % 
Southern Pacific Co - % r % Q Junel5 June 5 BD BB. coccoccoccccccce 1% 
Union SD. coces -™% Qs % Q June30 June 13 | Hendee Mfg. pf......... 1% 
Valley Railroad ... . % 8 July 1 June 21 SM ci dbebadadnnenee 1% Q June 30 June 13 | Hercules Powder ........ 3 
Western Pacific pf.....1% Q July 1 Junel9 | Am. Glue ...........++- 2 Q Junel15 June 3 e Mining Be 
Am. Pub. Service pf 1% Q July 1 June 15 | Hupp Motor Car pf..... 1% 
rreeerys Am oeoee me A TE 3 sae | Soeeld | ina Ream of hia 2 
r., L. & P. pf 1% Q July 1 June 15 Do pt. B....-.scccceses 1% u 1 une nd. o a.. 2 
P= ‘ = Wash., De. 1% Q July 1 June lt _ _— aD. «= $ ; 5 - Fa 
fh tallies — July 1 June15 | Am. Thread pf......... 12% — H 1% 
Continental (Phila — June30 May 31 Am. eco pf.......- 1% Q 2 8 
El Paso @ Q Junel5 June 1 Am. Tel. & Tel sn<0 an 1% 
Ill. Traction pf 1% Q July 1 JuneiS | Armour & Co. pf....... 1% Q J 1% 
Kentucky Securities pf. 1% Q July 15 June 30 | Am. Window Gl. Mach. 1% Q 1% 
Market St. (S.F.) pr. pf 1% Q July June 10 Do pf. ...---eeesserees 1™% @Q 1% 
Manila Electric ........ 2 Q July 1 June19 | Baltimore Elec. pf..... 2% — % 
Ottawa Traction ...... 1 Q July 3 June l5 Bethiehem Steel .......- ™% Q 3% 
Public Service N. J....$1.50 Q June 30 June 15 | Bethlehem Steel “B - % Q 1% 
Porto Rico Rys. pf..... 1% July 2 June 15 Do 8% cum. cv. pf....2 @Q 1% 
Roch. & pf.. 1 3 June 15 June 1 Do 7% non-cum. pf.... 1% @ Qe 
R. & L. pf. 1% Q July 1 *June 15 Borden Co. pf........-- 1% Q 1% 
Tri-City R. & f.... ™% Q — 1 = . ~~" W. H. & Rubber. 3% g 1% 
Zion City R. T......... 2—dJ 1 une tere eeceeeeeeres 
~y nhendneosee deste 1% Q July 1 June 15 iram-Henderson .. 1% — 3 
Union (Phila.) .....-- 4.75 — July 1 June 15 Buffalo Gen. Electric.. 2 Q 1% 
Un . & Rys. ist pf 1% Q July, 1 June l5 Boston Wharf ......... 3 -— 1% 
W. Penn. T. & W.P. pf. 1% Q Aug. 15 Aug. 1 Brooklyn Union Gas....2 — 1% 
astuseaaneliaaiad 10% Ace Aug. 15 Avs. |} — Petroleum pf...... 1% g st 
~ pee 1 July 15 June an. Gen. Electric...... 
wo res Rye 7 osneces 1% $ June 15 June 1 Case (J.1.) Thr. M. pf. 1% @Q SOc 
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Utilities Sec. Corp. pf.. 1% 


22L0\ L000! 000101 LOCOLOLLLLOOLOOK KOLO 
o u 


st tt tt OB aa pt ee 


Pay- 
Rate. riod. able 
Mohawk Mining $1 — July 15 
Motor Wheel ore 2 Q June 20 
Nat. Brew., Canada.....$1 Q July 1 
Ek. deevsetenendcus 1% Q July 1 
Nat. Licorice 2% — July ti 
Sle soc - 1% — June 3 
G. & E. pf - % Q June 155 
m Cir., Inc., pf.. 2 Q July 1 
OE Fe an Q July 15 
oer - 1% @Q July 15 
Ottawa Car Mfg 1 Q July 3 
Owens Bottle ....... .. Me Q July 1 
ea mamdiene Gmalnk ose 1% Q July 1 
Pacifie Burt Co., Lid 1 — July 3 
iat davhnakeas ok i% — July 3 
Pacific Tel. & Tel. pf.... 1% Q July 15 
2 Q July 1 
1% Q June #0 
oy Q july 1 
.2 Q my i 
- % Q Juy 1 
1% Q July 1 
ing Machine..1% Q July 1 
Buttonhole Mach..30¢ Q July 1 
St. L., R. M. & Pac 1 Q June 3 
jhabbetoxonadéans 1% Q June 30 *June 17 
rm 3% — July 1 
So. Porto Rico Sugar pf. 2 Q July 1 
Ee er 2 Sep. 1 
Underwood Typewriter... 2% Oct. 1 
BEES peepee Bi 1% Oct. 1 
U. &. Febaces.........0¢ Tie July 1 
. Saar 1% July 1 
Utah Copper Co.......... 


Sppmcnmnnneee 
= 
Cc 
3 
N 


Waldorf System ........50c July 
| ape ee ovedun 20 July 
Sen Ml ccacecessadwen 20c 
West Koot. P. & L. pf.. 1% July 
Western Elec. pf........ 1% June 30 
“Holders. not 


.of record; books 
stock 


?Payable in . 
?Payable In scrip. 
{Four months. 
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20 BROAD ST. N. Y. 


Members New York Stock Bechange 
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New England Securities 


Bought—Sold— Quoted 


WITHINGTON & CO., 


27 State St., Becton. 





Tel. Rector £460 | 
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Transactions on the New York Curb 

















































































































































































WEEK ENDED JUNE 10, 1922 Range, 1922 ai ” 
‘ igh Lo Ss < e tange, 192% 
Trading by Days. iddoata aaa" oa eit ieee a jew Lost ng High Pinay ae Net 
Industrials Oils Mining Bond 67% 51 300 Cities Service pf....... 65% 65% 6% + % . @” ae tt 1%+ ¥ 
Monday ante 4 & nds Bonds 2% 17 3,200 Cities Service brks shs 23% 23 234+ 5 «6.47 =: 16,200 Tonopat a” on 
lm 7 500,876 278,040 $2,268,000 294,000 $% 300 Cities Service pf B... ey 5% 6 % 1% 1f, 1,600 Tonopah Ex a —.06 
uesday - -118,020 483,375 300, 834 oa mt 2% 1% 3200 Columbia Synd s 9 ; a 13 06 1,000 Tonopah M WR . be 
Wedn , .830 1,666,000 238,000 2 I 2 y secceee 2 1% 1%—- % 12 _02 161000 To: 08 . 
esday ...104,150 488,745 256,605 1.765 ‘ % tr 2,600 Columbia Pet ...... a ae? ee ee 2 16,000 Tonopah North ¥ 09 i 
aaaees pomp cage nee ,765,000 168,000 ~ 1% 600Considine Mar Oil..... S = @ We 1% 900 To h Mir =O 
i 7 - 82,535 477,525 246,120 1,819,000 169,000 - 300 Cont Ref ............. M% 1°14 <1 = « 1h % 1 % 
sited ..133,775 350,929 286,922 2,068,000 52,000 . * 2 ewes Sw 2 71:95 11,600 Tuo arse ll 14-01 
Saturday 36,950 451,275 162,900 1,805,000 131,000 5 1% ita: icon. 3 a, re 5% "2% 8/800 Unity Gold M org 
oxtevatmememane Bice ol, : e€ 8) ate .. < : 3 o— 30% 27 3100 4 AT 
Totals ....164,810 2.752.725 1831417 —— . 2,000 Cushing Pete .......... 5.05 205 % 2s us 23-28 1% 
164,810 2,752,725 1,531,417 $11,382,000 1,048,000 | 1! § 100 Dom Oil of Texas..... 0% 10% 10% :. oe ty nae a a 
mry - ° . cosmera : e y . rs nn O49 ae’ iy? “y 15 \ 
Range, 1922 icone , iam idm 4,600 Bquity Pete Corp pf... 12% 12% 12% 1. Ba 142 17,000 \ a — 0d" 
High Low Sales Higt Net 4% 2% _ 100 Duquesne Oil Corp...:. 4% 4% 4% + % The 52 6.900 W 6 —e 
1%. 5,900 Acme Coal ... Th —_ Last Ch’ge -74 =.32 55,000 Engineers Petroleum .. 42.35 «4.42 4+.07 18" 112 ¥ fen . +4 
ol” -20 28,500 Acme Packing ses < 7 2 % M% .-- 2% 1 32,700 Federal Oil ......... im 1K 1%4. i ‘oo 6°03 2 12 01 
23° 15 ‘500 Aluminum Co.......... 21 oe 19% 8% 11,900 Fensland Oil .......... 19% 17% 17% — 1% 17.08 ee 
— 47% 13,200 Am Metals Co.Lid.w 1. 50% og ie % a mm 700 Granada Oil ....... 9 24 2% % 1% .90 . on " 
_ 104 1,900 Am Metals Co 7% at , tans 1 2 ASH -. .. 3,200 Gilliland Ojl .......... 6% 5% 3% + % 05 .01 2 2 +.02 
14% 7% 2,700 Amal ) DEW 5 104-105 . 1% .78 0,600 Glen Rock Oil - “ 
3 «33 oo algamated Leather.. 13 11% 11%— 1¥ 50 O04 «123,006 KOU ws sense 1% 1% Il%— 
i So 400 Amal Leather pf....... ’ , “Tye 45 (67.7 Hudson Of} .....-0-. 27 210.21 —.05 
a 15% 2,100 Am Drug Stores, CIA 1% a okt’ 57,700 Keystone Ranger ..... 83 .48 .70 —.22 65 nO% . P : 
3% 32 20 Am Gas & E pf.... 7 _5% 6,100 Kirby Petroleum ...... 7 6% 6%+ % 9% 76 : , 8 ¥4 
ane 3% 00 Am Thread pt... an =" a ,600 Livingstone Petroleum. 1% 1% 1% — 86% 59 ab. 7 rs 
7% 113% 40 Am Lt & Trac... 145 7: _2,000 Lance Creek Royal.... . ra a8 9% 93 g as ¢ 
“3 300 Am Writing Paper... oi -80 52,900 Lyons Petroleum 1% 93.94 —.06 106) 101% 1 1 
2% Atlantic Fruit, w i 27% 18% | 2,600 Maracaibo Oil ........ 244% 22% 22% — 2% 103% 100% 103% 1 ¢ 
34% 19% 1,700Am Hawaiian 'S S.- F 9% 1 34,900 Marland Oil of Maine.. § %% T%— 1 100% 100% . 00% 1 hi 
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a recovery in the mark, and likewise the 
abandonment of a loan would be reflected 
adversely in the position of German currency 
as related to the international exc 





It is probable that the weakness in the 
French, Italian and Belgian rates was due in 
part to tions and the German loan. 


repara 
Among the Central Europeans, kronen went 
to a new low record for the year and other 
rates were heavy. The Far Eastern ex- 
c recovered somewhat, owing to an 
upturn in the price of silver in New York 
a London. So far as South American 
rates are concerned, they ruled firm, and 
that on Uruguay advanced from 80.64 to 
82.71. Canadian ge was strong in sym- 
got with sterling, ng to 99.19, which is 
the highest point established in more than 
three years. 

The upturn in sterling is largely to be ac- 
counted for by the completion of sales of ex- 
change by the British Exchequer for the pur- 
pose of establishing American credits, in an- 
ticipation of settlements with the United 
States. The striking feature of the advance 
was not so much that sterling broke through 
the .50 mark, but that it advanced more 
rapidly than at any time in many months. 
All this would indicate that there was an 
underlying buoyancy in exchange on London 
which asserted itself immediately the pres- 
sure of British Exchequer sales was lifted. 

There are predictions now, as there have 
been all along, that sterling will touch parity 
before the end of the year. This may or may 
not be true, but at all events sterling is well 
within striking distance of parity. It is 
quite improbable, however, if sterling does 
go to the normal exchange rate as related to 
the dollar, that the attainment of that point 
will mean the opening up of a free gold mar- 
ket in London. There has been some talk re- 
cently that the two might develop 
It would seem, however, that Engla is in 
no position to establish a free gold market, 
much as that may be desired. Ultimately, of 
course, the aim will be to have the pound 
sterling punpoetangsense for the equivalent of 
gold, a factor wh has been the standby of 
Great Britain in establishi her world su- 
premacy in commerce and finance. A free 
gold market, however, that was established 
a bit sarty might have a decidedly unfavor- 
able eff 


Money 


HE call money market relapsed into the 
easy position which has been apparent 
for many weeks. There had. been a tem- 

porary flurry 


since April 17, 1918. It was noticeable, too, 
that the call rate did not touch the 5 per 
cent. level at any time during the week, the 
range being between 3 per cent. and 4% per 


cent. 

The action of the Tomnare Department in 
exten the per cent. Victory notes for 
three and a half years at a 4% cent. 
interest rate was another of the fgentous 
financial methods of Secretary Mellon. The 
new Treasury notes, which will be dated June 
15, 1922, will bear per cent. and can be 
obtained only ty exc ge of per cent. 
Victory notes. It was natural at Liberty 
bonds should respond to this news, and on 
the day of the announcement one of the 
per cent. issues went to a new high reco! 
for the year, while two others touched the 
previous high level. 


the conference. This has led to decreased 
rates. With the increasingly keen competi- 
tion on the German lines, these two factors 
have forced rates down to a level that is 
said to be unremunerative. 

There has been a marked disparity in the 
the Conti- 
nent and to the United Kingdom. For in- 
stance, provisions have been sent to German 
ports at 25 cents a h unds, while the 


tained a tariff of 70 cents. 
ference has not been poem. it has been ex- 
tended to a number of principal commodities. 

y have been consigning 
their freight to Continental ports and then 
tr ing to British destinations. This 
situation caused the United Kingdom con- 
ference last week to declare an open rate 
on knocked-down automobiles, one of the 
principal items moving eastward. 

The situation is tantamount to a rate war, 
but the conference lines insist that there is 
no danger of the conference being broken 
up. ere never was a time when greater in- 
stability existed on ocean trade routes. In 
an effort to prevent a crash in the confer- 
ence rates to the Far East from North At- 
lantic ports, the members of this group have 
deposited bonds of $25,000, agreeing to forfeit 
this amount for any infraction of the rates 
agreed upon. ' 

There is increasing activity on the inter- 
coastal route, despite the 10 per cent. freight 
rate cut, which will be reflected lower 
carrying charges on the all-water movement 
between the two American seaboards. e 
Luckenbach Steamship Company has an- 
nounced that it will add seven steamers to 
its present large fleet. The Atlantic, Gulf 
and Pacific Steamship Company has made a 
similar announcement. The coastwise trade, 
being protected, offers an ey? opportu- 
nity to American lines, which, in the event a 
subsidy measure passes, will be in a position 
to go into the foreign trade. 

President Harding, having observed the 
reluctance of the Senate and House to act 
upon ship subsidy legislation before adjourn- 
ment, has informed the leaders that he holds 
the conviction that a final determination 
must come at this time. Without having 
gained assurance thus far that the subven- 
tion bill would be acted upon at this session, 
President Harding is reported to have in- 
formed the Administration leaders that he 
will call a special session of Congress if no 
action is taken. The attitude of the Presi- 
dent greatly has heartened the champions of 
the ship subsidy bill, for it has seemed that 
otherwise, the legislation would not be 
brought up for a vote before election. 

The subsidy bill has been undergoing a 
legislative drafting revision. Representative 
Edmonds, actively in charge of the bill, has 
called a conference of the majority members 
of the House Committee on the Merchant 
Marine and Fisheries, on Tuesday, at which 
time the revised measure will be brought up 
for consideration. Thus far only the sec- 
tion relating to the creation of a merchant 
marine naval reserve has been dropped from 
the bill. The: two sections which are now 
in an uncertain position are the immigration 
section requiring 50 per cent. of all incoming 
immigrants to book passage on American 
ships and the section permitting shippers to 
deduct from their net income taxes 5 per 
cent. of the total amount paid annually to 
American ships for the movement of goods 
in the overseas trade. It is known that the 
immigration section has been revamped to 
suit the views of the House leaders. 

The bill will have marked changes in it, 
though none of them is drastic. The framers 
have added much to it in the way of qualify- 
ing and restricting features. For instance, the 
first draft was only thirty pages. The fifth 
print consisted of fifty pages. It is re- 





production was on the basis of about 66 per 
in resented 


cent., an March the output rep 
about per cent. of ca ity. ingot 
production in May resented the output of 


thirty produced per 
cent. of the total ingot production of the 
country. 

The attitude of the United States Steel Cor- 
poration with relation to prices is interesting 
in that it appears that this producer is 
again \ going to act as the balance whee! for 
the industry. It had been expected that 
prices for sheets and tin plate in the third 
quarter would show an advance. This, how- 
ever, has not come to pass, and the accept- 
ance of business at the old level may indicate 
that the Steel Corporation is not willing to 
follow prices up. If this is true, then a level 
is almost automatically set regarding the 

rices which the ents can charge. 

of course, is not a definite percentage 
as related to the Steel Corporation’s price, 
but the differential or spread between the 
Steel Corporation’s prices and those of the 
independents admits of only iimited fluctua- 
tion. Once the price level reaches a point 
where it is out of ling with expediencey as re- 
lated to delivery, there will be an automatic 
check on pu in that quarter, the con- 
sumer _——— © await delivery at the 
lower prices rather than to pay a premium 
for delivery at the higher level. 

The pig iron output in May showed another 
gain, just as a gain has been shown every 
month since January. The output last month 
was 2,306,679 tons, or at the rate of 74,409 
tons a day. This compares with 2,072,114 
tons in April, or at a rate of 69,070 tons per 
day. In other words, the gain in May over 
April was roximately 8 per cent., and the 

vance which has taken place in production 
since January represents an increase of near- 
Ty 40 per cent. 

That the question of fuel is not alarming 
steel producers is shown by the fact that two 
furnaces Were blown in last week, one in the 


Pittsbu district and another in Youngs- 

tomobiie ustry continues to 
be one of the heaviest consumers of and 
ne demand is developing from the 
man rers of* agricultu 


factors in the market, and further heavy 
business from this quarter is to be expected. 


Textiles 


NTEREST in the textile trades again 
centred more or less in the woolens and 
worsteds last week, but it was due more 

rices on these 


between Spring and Fall buying, not much 
activity was seen last week in the kinds of 
cotton merchandise they buy, 
some duplicating in wash goods and other 
seasonable dress fabrics in order to replenish 
stocks broken by the increased consumer de- 


tail 
weather. Trading in colored cottons other 
than dress fabrics was lighter than in the 
week before, but this was due very largely 
to the fact that the production of mills mak- 
ing this class of merchandise is covered for 
some time ahead. Bleached cottons also cop- 
tinued quiet. Under the influence of a rise 


« 


as it did a few months ago. 
Indications are that more silk is arriving at 
Yokohama than was looked for, in view of the 
earlier crop reports, and the larger the sup- 
ply, of course, the easier prices will be later 
on. According to statistics of the Silk Asso- 
ciation of America, the amount of silk~ 
brought into this country during May ex- 
ceeded the volume consumed by only 1,558 
bales. Both the imports and e consump- 
tion of raw silk during May were larger than 
in any previous month this year excepting 
January, which would indicate that the 
movement of manufactured silks is showing 
some improvement. 

Reports from the other side tell of some 
increase in the American demand for linens, 
but it is not as large as the Irish manu- 
facturers would like to see it. This is espe- 
cially true of the call for fine linens, both 
in dress fabrics and damasks, which are ap- 
ay oy 4 in oversupply in the Belfast market. 
n the local market the demand is light, with 
dress linens still leading in the limited busi- 
ness passing. Low-end household goods for 
_ sale purposes are also moving in a 

r way. 


whole, the raw silk situation does not now 
look so “ tight ’”’ 








Stocks— Transactions —Bond» 
STOCKS, SHARES 


Week Ended June 10, 1922 
1922 1921 





Monday ... 1,151 607% 700,499 393,457 
Tuesday .. 1,080,235 1,121,242 367,263 
Wednesday. 1,065,325 568,940 315,664 
Thursday 727,408 812,565 390,199 
P  ccccteo 1,186,150 763,140 567, 
Saturday 611,910 391,732 317,079 
Total, week 5,822 4,358,118 2,350,948 


Year to date. 123°305-094 80,795,266 118,081,844% 
BONDS (PAR VALUE) 


Monday » $15,467,630 $13,716,100 $16,827,000 

11,761,650 22,882,100 18,605,950 
Wednesday 13,650,950 13,967,800 17,335,100 
Thursday - 14,659,500 20,152,800 14,782,700 
Friday ...... 17,617,500 15,765,500 11,451,400 
Saturday - 10,164,050 6,385,500 6,165,000 





Total, week $83,321,280 $92,869,800 $85,167,150 
Year to date.2,118,389,805 1,365,665,280 1,828,645,050 

In detail the bond dealings compare as follows 
with the corresponding week last year: 

June 10,’22 June 11,'21 Changes 
Corporations. . .$37,065,500 $14,715,600 +$22,349,900 
Liberty 975,780 69,814,200 — 36,838,420 
8,301,000 + 4,963,000 

39,000 — 23,000 


Total, all... .$83,321,280 $92,869,300 — $9,548,520 











Net SameDay 
Low Last Ch’gs Last Yr. 

June 5 ....63.13 62.56 6267 — .2 52. 
June 6 ....63.21 62.50 62.75 + .08 51.85 
June 7 ....62.71 62.27 62.44 — 31 62.17 
June 8 ....62.56 62.11 62.33 — Al 51.63 
June 9.. 36 61.27 61.32 —1.01 51.05 
June 10. 61.50 61.10 61.24 — .08 50.86 

TWENTY-FIVE INDUSTRIALS 

June 5 ....99.13 97.98 98.61 — .08 79.71 
June 6 ....98.99 97.89 98.39 — 22 80.42 
June 7 ....98.42 97.41 97.81 — 58 79.53 
June 8 ....98.27 97.54 97.92 + .11 78.00 
June 9 ....98.37 96.62 96.74 —1.18 T7.34 
June 10 ....98.85 95.86 9620 — 4 76.69 





















There was no change in the time money ported that the committee has drawn up the 
market. For loans up to three months form of contract under which subsidy Is to 1m cotton, gray took on a firmer tone COMBINED _ 
r cont. peovaes and stz_months ruled at be paid and on many occasions has written —— — >. So —_— as a Seno 6 ...0 a 64 2 ee 
at ree wen Ge = late Be ee whet the fect BS ones et ap the “unwillingness sof the mills to June 6 ....8110 8019 805T —.01 eis 
Commercial paper continued to discount at trade very far ahead at current p . June 7 ....80.56 79.8% 80.12 — .45 €5.85 
4% per cent. 4% per cent., with a little Printcloths were firmly sustained on the June 8 .,..80.41 79.82 80.12 ee 64.81 
commanding 4 per cent., but there was not basis of 8% cents for inch 64-60s for June June 9 ....8036 78.94 79.03 —1.9 64.19 
enough at this rate to describe it as a quot- Iron Steel a. a Nii 5 ttt aie June 10 ....70.17 78.48 78.72 — 31 63.77 
4 and asserted above, the feature o! w 
It was intereati to note from the Federal in the woolens and worsteds market t wae BONDS—FORTY ISS! ES 
Rese Bank statements of last w that e further advanc of prices on a v: Same 
the total gold holdings of the entire system Sie sau Suquevement tp Se steel pega at of fabrics by the largest producer in the Net Day 
ate enummagen ule! == $3,010,072, 000. up on the books of the corporations with » re ,- A, — 
Win SOON on Ton, f rake Me Zealot a greater degree of rapidity than shipments WiMyea" the erties he tke" dttan Saas Jane #22200 — er Bee 
3 . . 4. oO , ‘secu e dress me -'S sesenéscsnessocce .96 — .0 eees 
By, Government collate touched their low {vem Pemtout,, Mets come songeatlon Were the sevond to be mage thin seasons and June f oovvceo 0 Re ie oo 
point last week a ,3148,040,000, "and redis- caste, tan i te Ww oo = gute. jn ranged i. bi = = aa a yars on — ; Socveccesescecece 79.89 + 2 eee 
counts on ot olla made the low po: pany BYE. _— — — teds and on woolens. Jume 9 ............es005 79.84 — 6 said 
y at $271,305,000. a a! ¢ y The advances in the staple woolens were June 10 ................ - 79.87 + 
panding and new business is being under- from 5 to % cents a yard. ‘orms and . ay 
taken at a rising price level. * special cloths were advanced up to 77% cents Stocks—Yearly Highs and Lows—Bonds 
Shi ° ‘ The Steel Corporation continues to be the yard. Further repricing of its general line ——50 STOCKs——- -__40 BONDS 
pping laggard as regards prices, which in its case of worsteds is now expected of company. High Low High Low 
URTHER disruption | are at the minimum, but this is in line with Buyers have been put more or less at sea °1922.. 81.80 May 66.21 Jan. 90.58 May 75.01 Jan 
BL r= 5,4, -— along. Tt ts pn ee = by the rapidity ot the pevapecs, with Be re- gai... 73.13 May 58.35 June 76.31 Nov. 67.56 June 
freight rates. in the last week In the industry that the May ingot production ~ — 7 = —— Se. SO ee er: SMe Des. 13.14 Ont. CAST ty 
order to prevent further encroachennt co which was’s - ‘dust the dle of So far as retail buying was concerned, 1919... 99.50 Nov. 69.73 Jan. 79.06 June 71.05 Dee. 
the trade to Dutch. Belgian and Geemen . . } = 9s higher —_— oa there was no marked change in the silk 1918... 80.16 Nov. 64.12 Jan. 82.26 Nov. 75.65 Sep. 
ports, the members of the conference deching = cunt aheae Gane an = gy BE situation during the week, but the cutters- 1917... 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
to declare open rates om twenty five or nn ahs geatustien wen 4400s tena, ¢ in i up were making preparations for Fall. Raw 1916...101.51 Nov. 80.91 Apr. 89.48 Nov. 88.19 Apr. 
principal commodities moving fron, ‘Metts, the eutput of inacts amownen ane 2 711 rif silk prices advanced slightly in the primary 1915... 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
—~—! ports. For many months the Rear- tons. The May output of steel ingots was at — ~y ‘break “i tee at ae Ba 1b13... 79.10 Jan. &3.00 June $2.31 Jan. $5.45 Dee. 
« rains of independent British-flag the annual rate of about 37,000,000 tons, of the previous week, but the Was ap- 1912... 85.83 Sep. 75.24 Feb ia 
eamers has been ing cargoes at rates which would represent about 70 per cent. of parently not large enough to cause a boost 1911... 84.41 June @578e... oa 
about 10 per cent. below the tariff fixed by the capacity of the country. In April the bn this side of the Atlantic. “Taken coe Mohs dash tt ume ont a: 
N k Stock Exch jons—Conti 
ew Yor ock Exchange Transactions—Continued 
—1922— Stock and Net ——1922——_ Stock and tock 
High. Low. Sales. Dividend Rate. High.Low.Last.Ch’ge. High. Low. Sales Dividend Rate High.Low Last.Ch'ge High Soe at 
Si 33" ote Taae do's 6 Gi Say Sram im | er ork obsess Samm & mm ea GR ak | BOs ST Sash wee & take Dre ae Ne By 
- : _ See 61% 61% — 3% 29% 12% 12,000 Do pf.............5. 3 a 
avy “ac crm amass | "Se Sg aku TS death ic ee ty "Sg = ot | SR SSE ta mts ga a eh 
2. STK 32,600 ebacco Prod (6)...... 9% + % 47% 42% (400 Do pf (3%).......... 47% 47. 4 % 21% 8 eee Wickets Sina. ise iT 1%. x 
os 8 4.500 D BE CT) 100% 106 101% + 2% 160th 6 101.008 U 8 Bteal (5) Es a ncieedal ot 00% — 1% 49% 27% 1,500 Wilson & Co........... 47 44% 44% — 2% 
, Y 2,300 Do pf (7)............ 119% 119 119 —1 10 5 as 
2% 20% 12.200 De mB AES ED 4% 45 49 -+4 52 45%  300U S Tobacco (3)....... 62 Si Sl + 6% ma “a: oo PMR IEE we . +i 
at ax “ap iaw gwod vty: ae aoe woes" | Sk OO Neg bk Some Oo a ae Ga | SR ie whem ie eS 
e ,300 Utah Securities ....... _ 1 137 400 Woolworth (F W) (8 - 
pe = pcan aed RT (2).... 6% & 56% + 2% =. aN same Vananemns wseee 52% 48% 4K — 1% iii 4 Of ano >, oa inn i3t 7 
UNI BAG & PA (6) 6% 6 65%— 1% Van Raalte ist pf (7). 96% % 600 Worthington Pump (4). 62 62 — 
2 1T% 46,700 Union Of) ............- 22% — 2% 36% 27% # «£1,800 Virgin . 82% on no 2m Gy 100 Do pf, B x esee6 a 78 ro 
142% 125 5,000 Union Pacific (10)....138%136 136% — 2% 8 6 + RF YY ener. - 7% 8 8 — % % 6 1,500 Wright Aero (1)....... % 
76% 71% rg pee 75% 75% T%+ % oy 43 600 Va Iron, Coal & C (6).56 55 56 oe 
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107% “yy Sean « 106% 106 106%+ % ; Vivaudou ........... 13 11% 12%+ % —_ 
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ADVEBTISEMENTS. 


U. S. Government 
Loans 


BANKS AND BROKERS 
C. F. Cups & Co. 


The Oldest House in America Dealing 
Reclusively in Government Bonds 


New York: 





L*hi. 





co—St. Louis 








ROBINSON & CO. 


U. S. Government Bonds 
Investment Securities 








26 Exchange Place New York 
Members New York Stock Bachange. 














STA a D 


dd Lots of Bought and 
tanderd C2 f Sold at the 


CARL H.PFORZHEIMER & CQ. 


Phone 4860-|-2-3-4 Broad. 25 Greed St., H. Y. 














Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, WL Y. Tel. 4868 Restor 





ee 


ADVERTISEMENTS. 





Open Security Market—Bonds 





Security Gustetion Service 








Advertisements accepted only from dealers and brokers of recognized standing. 
Quotations are as of the Friday before publication. Changes occurring on Saturday 
will be reflected at the opening of the market on Monday. Advertising Department, 
Open Market, Annalist, 165 Broadway, New York City. 
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MUNICIPAL & 
J le RR BONDS > 
42 BROADWAY, — NEW YORK 
Tel. Broad 1723-4; 7130-9; 5234-5 


Jerome B Sulliv 














pam isso 
Welshach Coll. pr. 5’s sone 


Northern pe Lt. & Power @s 





9 Pa. 
Members Philadelphia Stock Exchange 

















Seattle Lighting Co. Ref. 5’s, 1949 
i Decatur & Champaign 
5’s, 1940 
Pacific Gas & Electric Ist Pfd. 
John Nickerson, Jr. 


61 Broadway, Néw York, N. Y. 











DIVIDEND. 








Certain-teed Producis Corporation 
First Preferred Dividend No. 22. 


New York, N. Y., June 9, 1922. 
Notice is hereby given that the Board 
of Directors have declared this day the 
twenty-second quarterly dividend of one 
and three-quarters per centum (14%) on 
the First Preferred stock of Certain-teed 
Products Corporation, payable July 1, 1922, 
to First Preferred Stockholders of record 
at the close of business June 20, 1922. 

Checks will be mailed. 
ROBERT M. NELSON, 
Secretary-Treasurer. 


s 








Ceriain-teed Products Corporation 
Second Preferred Dividend No, 22. 


New York, N. Y., June 9, 1922. 

Notice is hereby given that the Board of 
Directors have declared this day the twen- 
ty-second quarterly dividend of one and 
three-quarters per centum (1%%) on the 
Second Preferred stock of Certain-teed 
Products Corporation, payable July 1, 
1922, to Second Preferred Stockholders of 
record at the close of business June 20, 
1922. Checks will be mailed. 


ROBERT M. NELSON, 
Secretray-Treasurer. 











Repub. of Costa Rica 5s, 1911... 


UNITED STATES AND TERRITORIES 

































Bid Offered 
Consol. 2s, April, 1930........... 1 103 . PP. .. 673 
Gansetiien Sa 28 dno teen dale 02% % C Childs & Co., 12 Broadway, N.Y.C....Rector 6731 
Cc. F Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
C. F Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
C. 2. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
C F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6721 
C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
C F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Childs Co.. 120 Broadway, N.Y.C....Rector 6731 
By PT ene Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
ed on & Co., 111 Broadway, N.Y.C........ Rector 813 
tto ©. F. Childs & Co., 120 Broadway, N.Y.C.... Rector 6731 
FOREIGN SECURITIES, INCULDING NOTES 
GOVEENMENT ISSUES 
AUSTRIA: 
Austrian 6s, Treasury........... 10 14 Dunham & Co., 43 Exchange P1., N.Y.C....Hanover 8300 
Austrian 6s, Treasury........... 7 10 C. B. Richard & Co., 29 B’way, 'N.Y.C... Whitehall 500 
ARGENTINA: 
Argentine Ry. Recession 4s...... . 64% 65% Dunham & Co., 43 Exchange P1., ae -C...Hanover 8300 
Argentine 4s, 1896-1900.......... 64% 65% A. A. Housman & Co., 20 Broad ‘st., N.Y.C. . Rector 6330 
Argentine 4s, 1896-1900.......... 60% 61% Pynchon & Co., 111 Broadway, N.Y. c Decade Rector 813 
Argentine 4s, 1896-1900.......... 60% 61% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
DEREEIND GR, TEiscccciccsccccss 64% 65% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Argentine 48, 1897............... 644% 65% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Ce O%y 61% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Argentine 42, 1897............... 60% 61% A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Argentine 5s, 1906............... 81 81% Dunham & Co., 43 Exchange Pi., N. -Hanover 8300 
Argentine 5s, 1909 (£20 pieces).. 77 78 A.A lousman & Co., 20 Broad St., N.Y. ‘C. Rector 6330 
Argentine 5s, 1908 (£100 pieces). 80% 81% A. A. Housman & Co., 20 Broad St., N. Y.C..Rector 6330 
Argentine 5s, 1909 (listed)....... 84% 85% A. A. Housman & Co., 3) Broad St., N.¥.C. .Rector 6330 
Argentine 5s, 1909 (large)....... 80% 81% $$Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Argentine 5s, 1909 (small)....... 77 78 Jerome B. ae & Co., 42 B’way, N.Y.C..Broad 7130 
Argentine 5s, 1945 (£20 pieces) 7 77% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Argentine 5s, °45 — Nos.). 81% Pynchon & Co., 111 Broadway, RP See Rector 813 
Argentine 5s, '45 ( iweteose 77 78 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Argentine Intl. ~—% 45(listed Nos.) 85 86 chon & 111 Broadway, N. — Socesene Rector 813 
Argentine 7a, 1087.........ccccee 1 100% Vilas & Hickey, 49 Wall St., N.Y.C -Hanover 4245 
BELGIUM 
Belgian Restoration 5s, 1919..... 72 75 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Belgian Restoration 5s, 1919..... 73 74 Jerome B. Sullivan & Co., 42 B'way, N.Y. C. .Broad 7130 
Belgian Restoration 5s, 1919..... 72 76 Pynchon & Co., 111 Broadway, ko , Rector 813 
Belgian Restoration 5s, 1919..... 73 75 Dunham & Co., 43 Exonange P1l., N-. 7 .C...Hanover 8300 
3elgian Premium 5s, 1920....... 78 79 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Belgian Premium 5s, 1920....... 75 79 A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 
Belgian Premium 5s, 1920....... 77 80 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Seigian Premium 5s, 1920....... 78 80 Dunham & Co., 43 Exchange P1., N.Y.C...Hanover 8300 
MOREE Gh, BER e onc ccccccccccees 4 89 Dunham & Co., 43 Exvhange Pl., N.Y. C...Hanover 8300 
3elgian External 6s, 1925. 102 102% +$Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Belgian Ts, 1945..............-. 109 §=109% # Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Belgian 8s, 1941..............0.- 107% 108 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
BOLIVIA: 
Relietem Gs, WDsiscccccccccoces 7™% A. A. Housman & Co., 20 Broad 8t., N.Y.C. .Rector 6330 
MM siintccdedses« 81 84 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
BRAZIL: 
Brazil 4s, 1889 45 46 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Srazil 4s, 1889 45 46 Pynchon & Co., 11) Broadway, _) & are Rector 813 
Brazil 4s, 1889.. 45 46 A. A. Housman & Co., 20 Broad St = N.Y.C..Rector 6330 
Brazil 4s, 1889.. 45% 46 Dunham & Co., 43 Exchange PL, gewes 8300 
Brazil 4s, 1910. . 45 46 Jerome B. Sullivan & Co., 42 Pier) N.Y.C..Broad 7130 
trazil 4s, 1910 45 46 Pynchon & Co., 111 Broadway, SS rrr Rector 813 
razil 4s, 1910 35 co A. A. Housman & Co., 20 Broad St. , N.Y.C..Rector 6330 
“razil 4s, 1910 45% 4 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
£ » WAS. . ccccece eeccesecs % 30% Pynchon & Co., 111 Broadway, N. M4 “ .-Rector 813 
Sree res 1olt PEE PC eee Tee 44% 416% Dunham & Co., 43 Exchange PI., anover 8300 
brazil Recession 48..........--- 47 48 Pynchon & Co., 111 Broadway, WY. é: ..Rector Si 
Srazil Recession 48............«- 46% «47% A. A. Housman 4 Co., 20 Broad St., N .Rector —- 
Srazil Receasion 46.........++-. 46% 47% Dunham & Co., 43 Exchange Pi., MN. "Y.C. “Hanover ores 
‘razil Recession 4s.........--++ 46 47 Jerome B. Sullivan & Co., 42 way, N.Y C..Broad 713 
Srazil 4%8, 1883.......ccccceees 51% 52 Dunham € Co., ry Exohange Vi, "a. ro. — sone 
Brazil 4%s, 1883..........-..+++ 51m 52% A. A. Housman . or 6336 
Brazil yr Sih cad acundcaue 51% 53 Pynchon & Co., 111 Broadway, N.Y.C.. - a 
Brazil 4%s, 1883........-..+--++ 51 53 Jerome B. Sullivan & Co., 42 B’way, N. ¥.C. .Broa set 
4¥—B, 18BB.....ccccccccece 50% 51% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
arasil tee i atendacssdaass 50 51 Eyadiee & Co., » i Brosaway. N.Y. G..,-.+ Rector 813 
Brazil 4%s, 1888.......-.se00005 Bet 51% 4 Housman Q a 
Brasil ~ isa palewnseassee cece sO 52 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad jn 
ANE, ME POUR cdéecascacessiaces 5% 56% Dunham & Qo.. fia Brosdway, SY Co -Hanover 8300 
5 Pyn 0. » N.Y.C.....--. 
Brasil Se,  anetienaiae 55% 3M A. A. Housman & Co., 20 Broad St., N.¥.C..Reotor 6330 
eae Bb, SOUR css... cece once 54% 36. © Jerome B. Sullivan & Co., 42 B’way, N.Y.C. .Broad = 
ee 63 hon & Co., 111 Broadway, N.Y. Cc peseeses Rector 
Brazil Ge, 190G-:--+----r2--7777" GG Dunham & Co., 43 Exchange PL, 'N.Y.C.. Hanover 8300 
3razil Ss, 1903.......... gc 20 Broad “'N. YC. .Rector 6330 
Brazil 5s, 1903.........-eseeeeee 61 64 A. A. Housman %., “ok” NLY.C. Rector 6330 
SPORE GA, EB... 2a5.Svencseoees:s 6i 64 A. A. Housman & Co., 20 Broad Ss t. < nooner See 
Brragil 5s, 1908...........-0-00. 33% 36% Pynchon & Co., i11 Broadway, 3 y wepeeet Rector 813 
trazil Se, 1913..........--00--+- 53% 54% Dunia (on eee NYC... Hanover 8300 
Brasil: 58, 2918......,.cccccsecee 53% «(54 oe am : a Broad’ St., N.¥.C.. Rector 6330 
Brasil Ga, 1918.......0.sscccceee 53% 5a . yw A. Housman € Go. 2 Broad St.” N.Y.C. .Rector 6330 
Beet Te OLLI 108% 105 Pynchon"& Go., 111 Broadway, N.Y.C........Rector 815 
= 
CANADA: 
road ..Y. P13 
Dominion of Canada Se, 1935--- $2 Sou, Pynchon & Go.) IM Broadway. NYC e13 
~~ ‘s roadway, N 813 
Sonne of Canada 5s, 1931. 98% 99 Pynchon & Co., a I ° eae cs 
5s, 1931, A. & 0. 97 98 Pynchon & Co., 111 way, N.Y. Sts 
Domai oo “F ceaehe 5s, eo = Be. ) gyachen 4 o. 111 | BS none ns 
Dom, of Can. Se, M. 4 N.. ; oP ” 111 Broadway, N.Y.C...-.-.- Rector 813 
Dominion of Canada 5%s, 1922. 98% 99% Pynchon & Co., ins ay, RSs oy a Ss 
I of Canada 5%s, 1923. 98% 99% Pynchon & Co., 111 Broadway, 2S Tht Rector £13 
ini of Canada 5%s, 1924. 98% 99% Pynchon & Co., 111 Broadway, N.Y.C........ 3 
Dominion of Canada 5%s, 1927. 99% 100% Pynchon & Co., oo ee os weeaeces - see a 
Canada 5%s, 1929. 100% 101 Pynchon & Co., 11 way, N.Y.C........ e 3 
Dominion of Sanade Se 1S "Oh Woy Eyuckin £ Go: 1 Brosgwey. NYG.2-..--ector 81 
f Canada 5%s, % of ee '. > © Orr 5 
jae na of Canada 5%s, 1937. 103% 104% Pynchon & Co., 111 Broadway, he Pe Rector 813 
CHILE: ~ —— 
coseees 67 70 A. A. Housman & Co., 20 Broad St., N. bal or 633 
a os... 105 105% Pynchon & Co.. 111.1 Broadway, N.Y. «ee preston Sh 
Chile Golulas Dicscescovccednces 124 129 Housman & Co., 20 Broad St., N.Y ector & 
CHINA: 
z 3 Y.C. .Rector 6330 
inese Govt. | 7 76 A. A. Housman & Co., 20 Broad St., N. 
joe Govt. = =a 75 78 Pynchon & Co., 111 ayy ete Tem oy 
Chinese Reorg. 5s, 1913......... 62 64 A. A. Housman & oo 4 — = “3 — ee Gees 
Chinese 5s, "Tout (listed)....... 53 55 A A. Housman & Co., ae emotes 6230 
Chinese 5s, omg in teces) . 49 52 A. A. Hi & Co., 20 Broa a epi eta 
Chinese 1913 ae 624% Pynchon & Co., 111 Broadway, N ituwscad ector 
62% 63% $$Dunham & Co., 43 Exohange Pi., N.Y.C...Hanover 8300 
53% 54% #£=Pynchon & Co., 111 Breadwey, 2 Year Rector S13 
Chinese Gov. Hu-Kuang Ry.5s 54 55 Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 83500 
-Ki 
“I canis ne my eacece 50 53 Dunham & Co., 43 Exchange P!., N.Y.C...Hanover 83500 
CUBA: iit saitaene tibia 
Cuban Govt. 5s, 1 65 67 ALA .-Rector 63: 
Cuban Govt. 5s, = 81 82 A. A. Houstna: tS ae were = 
Cuban Govt. 6s, 1 a om 82 4 A. A. -Y.C. .Rector cate 
Cuban Govt. 6s, iso (small). . 81 82 A. A. -¥.C. .Rector 63 
CZECHOSLOVAKIA: 
18 21 Dunh ls --.Hanover 8300 
18 19 Cc. B. N.Y .- Whitehall 500 
17% 18% C. B. & Co., N.Y - «Whitehall 500 
15% 16% C. B. Richard & Co., 29 N.Y.C. .. “Whitehall 500 
Royal Bank of Bohemia 4 . 16% 17% C. B. Richard & Co., 29 B’way, N.Y -- Whitehall 500 
Royal Bank of Bohemia 4%s.... 16 18 Dunham & Co., 43 Exchange PI, N.Y ..Hanover 8300 
COSTA RICA: 
Repub. of Costa Rica 5s, 1911.. 59 61 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
58 OBI A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
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7% Bonds due 1925 
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To Yield 13144% 
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Telephone Hanover 8300-16 




















| MUNICIPAL BONDS 


Re ee 


Ground Floor Singer Building 
89 Liberty Street, New York 
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Telephone Cortlandt 38188 











“BOND TOPICS” 


Our monthly free en request fer Beokiet 8. 


A. H. Bickmore & Co. 


lll Broadway, New York. 














W. G. Souders & Co. 


Investment Securities 


31 Nassau St., New York 


Grand Rapids 
Milwaukee 


Chicago 
Detroit 











American Light & Traction 
Pacific Gas & Electric 
Western Power 


Central Petroleum 


MacQuoid & Coady 
Members New York Stock Bachange 
25 Broad St. New York. Tel. Broad 7654 


Brazii 4% Loan of 1889 
Chinese Reorganization 5% 
Mexican Gov't Leans 


BULL & ELDREDGE, 


Members New York Steck BRushange. 
80 Bread &%.. MN. Y. Tel. Bester 9468 


Baltimore & Ohio Ist 4s, 1948 
New York Central Ref. 5s, 2014 
Lackawanna Steel 5s, 1950 
VILAS & HICKEY 
Members of New York Steck Exchange 
49 Wall St. New York. 


Tel. Hanover 8061. 














Lawrence Chamberlain & Co. 


Incorporated 


115 Broadway New York 
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Guaranteed Railroad Stocks 
BENNETT M. MINTON 


Bread 4377 30 Bread Street 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security Market Bonds 


Open Security Market— Bonds 





FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT ISSUES—Continued 


COLOMBIA: Bid Offered ; 
Colombia Govt. 4s, 1947. ie: 67 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


DENMARK: 








2 c dom of, 3%s, "01 ibe 17% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Denmark, Fineqom of, see, 01. 15% 17 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Denmark, Kingdom of, 17 198 = 205 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
Denmark. Kingdom of, 5s, '19.. W.O. .. C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
Denmark, Kingdom of, Ss, "45.. 110% ili Pynchon & Co., 111 ‘Broadway, ik 2 . ee Rector 813 
FRANCE: 

French 4s, 1917..... ee oe Mm oT Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
French 4s, 1917.. ee coce ST Pynchon & Co., 111 Broadway, N.Y.C.... nee .Rector 813 
French 4s, 1917....... 56% %O6% $$ Jerome B. Sullivan & Co., 42 B' way, N.Y.C..Broad 7130 
French 4s, 1917... a . 57 A. A. Housman & Co., 20 Broad St. N.¥.C..Rector 6330 
French 4s, 1917.. ontee — 57 Cc. B. Richard & Co., 29 Bway, N. ¥.C. . Whitehall 500 
French 4s, 1918..... . ecce 58 A. A. Housman & Co., 20 Broad St., N ¥.C. .Rector 6330 
French 4s, i918 2 a oe 5 58 Pynchon & Co., 111 Broadway, fe a "Rector 813 

i . Whitehall 500 


69% 70% C. B. Richard & Co., 29 B’way, N.Y.C. 





* ° fieto! g 

oo b A nae Sapa -- 69% 70% A. A. Housman & Co., 20 Broad St., N Y.C. Rector 6330 
French Victory 5s wandnegenes, ae 70% Dunham & Co., 43 Exchange Pl., N rs. Hanover 8300 
French Victory 5s , . = 70% Jerome B. Sullivan & Co., 42 B’ a Dy N.Y.C..Broad 7130 
French Victory 5s. . . 6% j% TH Pynchon é& Co., 111 Broadway, N.F.C... 20000 Rector 813 
French Premium 5s, S1% 8% A. A. Housman & Co., 2) Broad St., N.Y.C..Rector 6330 
French Premium 5s 81% «4 S2% Dunham & Co., 43 Exchange PIl., N.Y.C...Hanover 8300 
French Premium 5a, S1% 82% Cc. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
French Premium 5s, sI% 3h Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
French Premium 5s, 82 : Jerome B. Sullivan & Co., 42 B' way, N.Y.C..Broad 7130 
French 5%s, 1937 3M - Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
French 68, 1920...... - : 82 43% ©. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
French 6s, 1920....... oe S24 83% Jerome B. Sullivan & Co., 42 B’way, N.¥.C..Broad 7130 
French és, 1920..... 82 SSM Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
French 6s, 1920 baw S4 S6 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
French 6s, 1920...... ‘ 82 ss A: A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
French 7%s, 141..... . 101% 102 Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 
French 8a, 1945.......... - 103% 104 Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 813 


FINLAND: 


Finland 5s, 1925.......- ‘ 19 21 Cc, B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 
GE RMAN vY: 

German aos BOs o ccecdeses we 2 2% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
German Govt. 5s fonnnndeue 2% 28 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 


Dunham & Co.. 43 Exchange Pl., N.Y.C....Hanover 8300 


German Govt. 5s oe eoce 4 3 
GREECE: 

Greek Sa, 1914.. 
Greek 5s, 1914.. 


GREAT BRITAIN: 


British Consul 2'4s.. 
British Funding 4s... 
British Funding 4s.. 
British Funding 4s 
British Victory 4s.. 
tritish Victory 4s....- 
British Victory 4s 
British 5a, 1922... 
British 5s, 1922 
British Se, 1922 


80 A. A. Housman & Co., 


8 20 Broad St., N.Y.C..Rector 6330 
TRY Jerome B. Sullivan & Co., N.Y 


2 Bway, N.Y.C..Broai 7130 





A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6830 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 Exchange Pl., N.¥.C 

Pynchon & Co., 111 Broadway, N.Y.C ...Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 Exchange Pl.. N.¥.C Hanover 8300 





RUSSIA: 


Russian External 544s.........- 
Russian External 5%s, 1921.... 
R&ssian 648, Sere 
Russian 6%s, 1919, cert...... 

Russian agg 4 ae, 








Russian 4s, 1919............- ° 
Russian 6's, 1919 besccccccescee 
Russian 6s, BOER, Cort... 2... 
RUMANIA: 


Rumanian Reconstruction 5s, "20 
Rumanian Reconstruction 5s, '20 
Ruminian Reconstruction 5s, °20 


SWEDEN: 

Sweden, Kingdom of, 6s, gold,’39 
SWITZERLAND: 

Swiss Confederation 5%s, gola 
loan of 1919-1920.............. 


Swiss Confederation 83, skg. fd. 
bonds, 1940 
URUGUAY: 

Uruguay Se, 1915............ 
Uruguay 5s, 1915.......... anes 
Uruguay 5s, 1919.. a ao le ase 
Uruguay 5s, 1919.. an 
Uruguay 5s, 1919........ 
Seat TR Bete csccccosccess 
Uruguay 8s, 1946........ 


VENEZUELA: 


Venezuela Diplomatic 3s, 1952.. 


Bid Offered 
3 4 
19 2 
19 21 
18 20 

19 22 
19 21 
19 21 
18 19% 
aM 6% 
6% 7 


™ 
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Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
C. B. Richard & Co., 29 B’way, N.Y.C..:.Whitehall 500 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Dunham & Co., 43 Exchange Pl., N.Y¥.C Hanover Sin 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Jerome B. Sullivan & Co., 42 B’way, By -Broad 7130 
Jerome B. Sullivan & Co., 42 B’way, N.Y .Broad 7130 


C. B. Richard & Co., 29 B’way, N.Y.C. . Whitehall 500 

Jerome B. Sullivan & Co., 42 B’way, N. ¥.c -Broad 7130 

Banca Marmorosch, Blank & Co., 31 B’way Whitehall 1255 
L 

Pynchon & Co., 111 Broadway, N.Y.C --Rector 813 

111 Broadway, N.Y.C. 


111 Broadway, N.Y.C. 


Pynchon & Co., 
Pynchon & Co., 


.Rector 813 
Rector 813 


A. A. Housman & Co., 20 Broad St., N.¥.C. . Rector 6330 
Dunham & Co., 43 Exchange P1., N.Y¥.C Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C... .. Rector 813 
Jerome B. Sullivan & Co., 42 B’way, r ¥.C..Broad 7130 
Dunham & Co., 43 Exchange Pi., N. ¥ .. Hanover 8300 
A. A. Housman & Co., 20 Broad St., NYE Rector 6330 
Pynchon & Co., 111 Broadway, N.Y. C.......-Rector 813 


A. A. Housman & Co., 20 Broad St., N. Y. C. .Rector 6330 


MUNICIPAL ISSUES 


British 5s, 1927.. 
British 5s, 1927 
British Ss, 1927 
British 5s, 1929.. 


British 5s, 1929.. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
British 5s, 1929.. Dunham & Co., 43. Excharge Pl., N.Y.C...Hanover 8300 
British 5s, 1920-47 Pynchon & Co., 111 Broadway. N.Y.C ....Reetor 813 


British 5s, 1920-47 
British 5s, 1929-47.. 
British Govt. Exc hequer 


54s, *2 


8 


Pynchon & Co., 


A. A. Housman & Co., 
A. A. Housman & Co., 


A. A. Housman & Co., 


Dunham & Co., 


111 Broadway, N.Y.C........ Rector 813 
20 Broad St., 
20 Broad St., 


20 Broad St 
43 Exchange PI 
Pynchon & Co., 111 Broadway, N 


, N.Y.C. .Recter 6330 
N.Y.C Hanover 8300 
v.¥.C........Rector 813 


N.¥.C..Rector 6330 
N.Y.C.. Rector 6330 


o WVaulo 6s, 
Sao Paulo &s, 








Pynchon & Co., 





111 Broadway, N ¥.C ia 


ARGENTINA: 

Buenos Aires 4%s, 1909......... 61 4 .A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 
Feuenos’ Aires 5s, 1915...... 67 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Buenos Aires 5s, 1915........... 6 67 Dunham & Co., 43 Exchange Pl., N.¥.C Hanover 8300 
Buenos Aires gold 5s, 144.. 6% 67 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
tuenos Aires gold 5s, (£10 

pieces), 1944 .......... ee a Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Buenos Aires gold 5s, (£20 

phoces), 2966 ..cccccsccccesene 64% He Pynchon & Co., 111 Breadway, N.Y.C. .- Rector 813 
Buenos Aires 5s, 1944 (£20).... 638 “a A. A. Housman & Co., 20 Broad St., N. ‘Y.C. Rector 6330 
Buenos Aires 5s, 1944 (£10).. 62 64 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Buenos Aires 6s, 1926.......... 93 o4 A. A. Housman & Co., 20 Broad St., =. Y.C..Rector 6330 
Buenos Aires 6s, 1926....... jaan 92 4 a. & Co., iil Broadway,  & oo Rector 813 
CGE (GE oc ccsoccncsscovecsocces 332 342 . Richard & Co. , 29 B’way, N. Y.C. .. Whitehall 500 
AUSTRIA: 
Viemme 46. ..ccccccccccccccce nae 12 17 Dunham & Co., 43 Exchange Pl., N.Y.« Hanover 8300 
Vom BGG. cccccccccscccccscccs 14 19 Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover &300 
WHOS Bon ccccccedcscacscesedses 15 19 Dunham & Co., 43 Exchange Pl., N.Y.( Hanover 8300 
WEOMMS Bee ccccccccccccacccces > ae 16 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
BRAZIL: 
Rio de Janeiro 5s, 1909 Pam nce 74 76 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Rio de Janeiro 5s, 76 78 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Rio de Janeiro Gs, 1919.........W.O. .. A. A. Housman & Co., 20 Broad St., N. Y.C. .Rector 6330 
Rio de Janeiro 6s, 1922-21...... 7% 100% ery & Co., 111 Broadway, N. ¥.c .Rector 813 
Rio de Janeiro 8s, 1947......... 103% 104% ey * Housman & Co., 2 Broad St., Ss ¥ c "Rector 6330 
Sao Paulo 5s, 1905........... .-. T% 71% Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Sao Paulo 5s, we 70% 61% A. Housman & Co., 20 Broad St., N. Y ‘C. Rector 6330 
Sao Paulo 5s, 63 cia) A A. Housman & Co., 20 Broad St., N. Y.C. .Rector 6330 
Sao Paulo 5s, 63% 64% Pynchon & Co., 111 Broadway, I : ..Rector 813 

8Y 90 A. A. Housman & Co. 3 N "Y.C. Rector 6330 


-Rector 813 





British Govt. Exchequer 5\s, A. A. Housman & Co., 20 Broad St , N.Y.C.. Rector 6330 


NETHERLANDS: 


Kingdom of Netherlands 5s, 1915 356 364 A. A. Housman & Co., 2) Broad St., N.Y.C.. Rector 6330 
Kingdom of Netherlands 5s, 1916 240 % A. A. Housman & Co., & Broad St., N.Y.C..Rector 6330 
Kingdom of Netherlands 5s, 1918 HT A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Kingdom of Netherlands 5s, 1919 365 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Kingdom of Netherlands 6'%s8,'21 397 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Kingdom of Netherlands 7s, 1921 407 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Kingdom of Netherlands 6s, 1972 395 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 








ITALY: 
Italian 5s, 1920. : 41° Pynchon & Co., 111 Broadway, N.Y.C........Rector 313 
Italian , 1920 eaccovecese . 411% Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Italian 5 | er 41% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Italian 1920. eae a . ne 41% A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Italian 5s, 1920......0.-++-+e-++ 41% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7120 
Italian ! 1925. ésnceese 71M Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Italian 5s 1925 aa an St Dunham & Co., 45 Exchange Pl., N.Y.C Hanover 8300 
Italian 1925 ‘ ; o & A A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Italian 5s, 1925. eocccsccsccese § SEE C. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 
Italian 5s, 1925 sees DIM Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Italian 64s, 1925 “(small). es we A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Italian 6%s, i925. aa 95% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Italian 6%s, 1925 esses D4% A. A. Housman & Co., 20 Broad St.. N.¥.C..Rector 6330 
JAPAN: 
Japanese 4s, 900. cterling 60 A. A. Housman & Co., 20 Broad St a z C. .Rector 6330 
Japanese 4s, 191¢ S ne A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 





Japanese 4s, eat. . 
Exchange Pil., N.¥.C 





Japanese 4s, 1931.. 77 Dunham & Co., 43 Hanover 8300 
Japanese 4s, 1951 bane 7 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Japanese 4s, 1931 (£20 pieces).. 74% i A. A. Housman & Co., 20 Broad St., N-Y¥.C..Rector 6330 
Japanese 4s, 1951 (£20 pieces)... 75% 76 Dunham & Co., 43 Exchange P!., N.Y.C...Hanover 8300 
Japanese 4s, 1931 (£20 pieces) 75% j%5% ##$Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 





Japanese Ist Series 44s, 1% 90% $j81% $A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 








Japanese Ist Series 4%a, 91 91% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Japanese Ist Series 4%s, 9% $%O1% + 1Pynchon & Co., 111 Broadway, N.Y.C........ tor 813 
Japanese 2d Series 4%, i 90% Dunham & Co., 43 Exchange Pl., N.Y¥.C...Hanover 8300 
Japanese 2d Series 4%s 3 ao «= OY ver hon @ Co., 111 Broadway, N.Y.C........ Rector 813 
Japanese 2d Series 44s, 1925 p SOS, Om Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Japanese 2d Series, 1925 (small) aw 00 4 A. Housman & Co., 20 Broad St., N.Y.C..Rector #330 
Japanese 2d Ser. 4%s,'25(smali) 8% 90 Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Japanese 2d 4%s, 1925 (small) xv MIM Pynchon & Co., 111 Broadway, EE cated tor 81% 
Japanese 5a, 1907 Saag 73 74 Dunham & Co., 43° Exchange Pl., N.Y.C...Hanover 8300 
Japanese 5s, 1907........ ‘ 72% $%73% +#£Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Japanese fs, 1907. eee 73 4 A. A. Housman & Co., 20 Broad St., N.¥.C..Reoctor 6330 
Japanese Govt Exc hequer Sa,"18S 88 bd A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
MEXICO: 

Mexican 3s 12% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Mexican 3s 12% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Mexican 48, 1945 40 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Mexican 4s, 1934.. sal Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Mexican 4s, 1910. 40% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Mexican 5s, 1899. i A. A. Housman & Co., 20 Broad St., N.Y.C..Reotor 6330 
Mexican 5s, 15 bdeve 57 Pynchon & Co., 111 Broadway, N. 

Mexican 5s, silver RR PE 17% ISty Dunham & Co., 43 Exchange a 4 PRE emmy 
Mexican 5s, 1945. ... 52 SS A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Mexican 6s, 1923 ‘ 49 ot Pypre = & Co., iil Broadway, N.Y.C........Rector 813 
Mexican #s, 192% (large).. ") 9 A . Housman & Co., 20 Broad St., N.¥.C Rector 6330 
Mexican ts, 1923 (smati). = 48 fet) A a Housman & Co., 2) Broad St., N.¥.C..Rector 6330 
NORWAY: 

Norway Pe Bees acatece ‘ 57 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Nerway Hs a 1902.... Mi, «OTH A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
erway Sie, 1904. Mile STM A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
erway so see 56% >. Jerome rR Sullivan & Co., 42 B’way, N.Y C..Broad 7130 
: y3 ‘ m% ST% whon & Co., 111 Broadway, N.Y.( ..+...Reetor 813 
Norway 5%s, 1918.... p 19S 200 Cc. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
Norway 6s, 1923 100% 101% Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Norway fs, 1920.... iv 20% A. A. Housman & Co., 3 Broad St., N.Y.C..Rector 6330 
Norway 6s, 1920... eece w.o C. B. Richard & Co., 29 B’way, N.Y.C....Whiteh ul 
Norway ts, 1921. . - W.0 C. B. Richard & Co., 29 B'way, N.Y.C "Whitehall 608 
Norway 6s, 1921 or - a A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63: 
Norway 6%s, 1921..... ; 19% 21% A.A. Housman & Co., 20 Broad St.. N.Y.C.. Rector 6330 


Norway, Kingdom of, &s 


, Ske 
fund gold bonds, 1940..... 110 111 Pynchon & Co., 111 Broadway, N.Y.C ..- Rector 813 





















POLAND: 
Polish Govt. Se....... ‘ 27 ; Dunham ’ 3 E { 
: ! 27 33 ’ F & Co., 43 Exchange Pi., N.Y. H & 
Rene 9 Gan bo oe. sa , 2, oo Dunham & Co., 43 Mwchange Pa. Bw .Oes ~ ramon S300 
wovt. Gs, 1940........ oo 57 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 300 
RUSSIA: 
| py tee neeees >a 6% 1% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
— Sie os cert. 1s 20 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
een Se 1eet..... seseeees 18% 40 Jerome B. Sullivan & Co., 42 B’way, N_Y.C..Broad 7130 
\_— Hs a i+ ; al thes 18 21 Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 
wr i Semnaseaetensas 3% 4% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
passion _ -_ 1 ee owt 14 21 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
——. a sgesoces : 2 A. A. Housman & Co., 20 Broad 8t., N.¥.C..Rector 6830 
Reestan rable Si oo seeeee F454 4% A. A. Housman & Co.. 20 Broad St., N.Y.C. .Rector 6330 
tee Stenaat 3% — ov ot” Dunham & Co., 43 Exchange Pl., N "Y.C.. Hanover 8300 
ee Lis cavity se dh carpe i 21 Samem 6 | Co., 43 Exchange Pi., N.¥.C...Hanover 8300 
Russian External 5%s, 1919... .. 19 23 c. B. Rich Sutiven 0 ne be ny. &: ¥ pr 





Sao Paulo 6s, -. 88% 89% Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
Sao Paulo Ss (guilder).......... 392 395 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Sao Paulo 8s (guilder).......... 388 393 C. B. Richard & Co., 29 Bway, N.Y.C....W hitehall 500 
Sao Paulo $s (guilder).......... 392 395 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
CANADA: 

Calgary Ge, 1924..........css0. 98% 100% + $=Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
— ts, erro 101 104 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 

Calgary 7s, 1923...... ~< 101% 104 Pynchon & Co., 111 Broadway, N.Y.C... . Rector 813 
Grt. W innipeg w ater Dist. 5e,"22 99% W. O. Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
Grt. Winnipeg Water Dist.5s,’2: 98% 9% Pynchon & Co., 111 Broadway, N.Y.C. ..-Reetor 813 
Grt. Winnipeg Water Dist.ts, 99 100% Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 813 
London City of, 6s, 1923...... . 99 100% Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 
Edmonton, Alberta, 6s, 1924.... 98% 0% Pynchon & Co., 111 Broadway, N.Y.C. see .Rector 813 
London, City of, 6s, 1928........ 99 101 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Maisonneuve (Mont.-Que.) 5s, "54 93 W.O. Pynchon & Co., 11! Broadway, N.Y. Cc. Rector 813 
Maisonneuve (Mont.-Que.)5%s,'30 9% W.O. Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Montreal, City of, 6s, 1922...... 100 W.O. Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Montreal, City of, 6s, 1923...... 100 W. 0. Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
Montreal, City of, 5s, 1956...... 93 W. 0 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Ottawa 5s, 1944 _....... ree 386) OW. O.7 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Outremont 6s, 1922.........+.+- 99 100% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Quebec City 5s, 1927........ ¥ 9% 9% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Victoria 4%s, 1925.... 93 W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Victoria 6s, 1928...... 97 W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Toronto 6s, 99% 100% Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Toronto 6s, 106 W.O. Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Toronto Harbor Com. 4%s, ’ . ST™® 89 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Toronto, Ont., 4%s, 1925........ 9% OF Pynchon & Co., 111 Broadway, N.Y.C... .-Rector 813 
Winnipeg 5s, 1926....+........-- 96 98 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Winnipeg, Manitoba, és, * 1930. 99% W. O. Pynchon & Co., 111 Broadway, N.Y.C..... ..Rector 812 
CZECHOSLOVAKIA : 

Carlsbad 48.......cseesseeeerees 15% «216% B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Carishad 48. ......c0ec-eeees sen 15% 416% Ae... & Co., 43 Exchange Pil., N.Y.C Hanover 8300 
Prague 4s 16 17 C. B. Richard & Co., 29 B’way, 'N.Y.C.... Whitehall 500 
Pragues 48 16 17 Dunham & Co., 43 Exchange me & 2 Cc. Hanover 8300 
DENMARK: 

>e 4s, 1949.........4-- 72 7 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
ae cn 4a, 1940. ......+.0- 71 73 Pynchon & Co., 111 Broadway, oy ere Rector = 
Copenhagen, City of, 54s, 1944. 91% 92 Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 813 
Danish con. municipal 8s, 1946. 110% 111 Pynchon & Co.. 111 Broadway, N.Y.C..... .Rector 813 
FRANCE: 
Bordeaux, City of, France, 6s, 

15 years’ extension, 1934...... 86 R614 Pynchon & Co., 111 Broadway, N.Y.C.......,.Roctor 813 
Egome G8, 19B4........ccccccccese 86 86% | Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Marseilles 63, 1934........+.+- 86 86% Pynchon & Co., 111 Broadway, N.Y.C..... ..Rector 813 
GERMANY: 

Berlin 4s........ HO 066800040806 Bar 3&  Jcrome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
EE. Wie ccncdsenecune beecwde 2% 3% #$=C. B. Richard & Co., 29 B’ way, N.Y.C. Whitehall 500 
Berlin 4s..... (Mbbethcoatssiauads 3 3% ###$ Dunham € Co., 43 Exchange Pl., N.Y C... Hanover 8 

OU GD. cc cccsaesoscsseccess 3h 4% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
GN GR ccc trcvetereceussoess 3% 4 Jerome B. Sullivan & Co., 42 B’way, N.Y¥.C..Broad 7130 
BOUGMROM §9FIEBe ccc ccccccccccccess 3% 3% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Bereemem 9 FiGO... .ccces corcoces ae 3% 4 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Coblenz 48..........+. sncekente 3% 3%  C. B. Richard & Co., 29 B’way, N.Y.C....Whitehal! 500 
CE Ee ccc cccedonccecceseeces 3% 4% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
SNE Gi cs cccesccecsesvescces OM 4% Jerome B. Sullivan & Co., 42 B’ wee, N.Y.C..Broad 7130 
Cologne 46... 0... -ccccccccceses 3% 3% C. B. Richard & Co., 29 B’ way N.Y.C. _Whitehall 500 
CaleGMe 48... ccccccccccsccces 3% 3% Jerome B. Sullivan & Co., 42 Bway, N.¥.C..Broad 7130 
Cologne 48........--cccecseccess 3% 4 Dunham & Co., 43 Exchange Pl, N.Y.C...Hanover 8300 
DOMME 46 oc cccccccccccescccoes 3% 44 Dunham & Co., 43 Exchange Pl., N.Y¥.C Hanover 8300 
Darmstadt 4148.......--++-+00+5 3% 3% C. B. Richard & Co., 29 B’way, N.Y.C "| Whitehall 500 
Dresden 48...........-+++ ° 3% 4% Dunham & Co., 43 Exchange Pi, N.Y.C Hanover 8300 
Dreadiem 46.......ccccccssesccess 3 3% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Dresden 4s......... aeeuséuene 3% 3% jC. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Dresden 4%43.......--0-00+0+05 3% 3% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 836 

Dresden 4%S......--.--++0+0+ 3% 3% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 71 

Dusseldorf 4s 3% 44% Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Dusseldorf 4s 3% 3% #=C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Essen 4s. EP 3% 4 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Frankfort “4s 3% 4 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Frankfort 4s _ 3% 4% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Frankfort 48........-...+..-- nes 3% 3%  C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Frankfort 50. .....00-ccccscceses 4% o C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Frankfort 58......-..---6+-0¢04+ 4% aM Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Frankfort Se. .....0.-ccceecceses 4% 54 Dunham & Co., 43 Exchange Pl, N.Y.C...Hanover 8300 
Greater Berlin 48............- 2% j.§.3% Dunham & Co., 43 Exchange Pi., N.¥.C...Hanover 4300 
Hamburg 4 3% 3% C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
Hamburg 4s. 3% 3% Jerome B. Sullivan & Co., 42 B’way, N. ¥.C.. Broad 7130 
Hamburg 4s... 3% 4 Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Hamburg 34% 3% Dunham & Co., 45 Exchange Pl., N.Y.C...Hanover 8300 
Hamburg 3% 3% Jerome B. Sullivan & Co., 42 B’way, N.¥.C..Broad 7130 
Hamburg 3% 3% C. B. Richard & Co., 29 B’way, N.¥.C....Whitehall 500 
Leipzig 4s 3% 4 Dunham & Co.. 43 Exchange Pl., N.Y.C... Hanover 8300 
Leipzig 4%s 3% 4 Jerome B. Sullivan & Co., 42 B’ way, N.Y. c -Broad 7130 

ipzig 4s 3% a Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Leipzig 4%s. 3% 4%  # Dunham &@ Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Leipzig 4s 3% 4% CC. B. Richard & Co., 29 B’way, N.Y.C. * “Whitehall 500 
Leipzig 5s 3% 4 Dunham &@ Co., 43 Exchange 1 N.Y.C..-Hanover 8300 
Leipzig 5s 3% 4% CC. B. Richard & Co., 29 B’w 'N.Y.C. ’ Whitehall 500 
Leipzig 5s 3% 4% Jerome B. Sullivan & Co., 42 “Bway, N.Y.C. .Broad 7130 
Mannheim 4s. 3 3% Dunham & Co., 43 Exchange PL, NY.C...Hanover 8300 
Munich 4s. 3% 4% C. B. Richard & Co., 29 B’way, N.Y.C.. -. Whitehalt 500 

unich 4s 3% 4% Dunham & Co., 43 Exchange om N.Y.C. ..Hanover 
Munich 4s 3% 4% Jerome B. Sullivan & Co., Bway, N.Y.C. .Broad 7130 
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MUNICIPAL ISSUES—Continued 
GERMANY: Bid Offered 
Mumich 448... .........--seeeeee 3% 3% + #C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Munich 4%s. 3% 4 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Munich 5s... . 4% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Ev acececsdetenenesiuces 3% 4%  #C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 
§ Tien 4 ay Dunham & Co., 43 Exchange Pl., N.¥ Cc. Hanover 8300 
Poepewmberm 46. 2.22.2 ccccccsccs bs 3% C. B. Richard & Co., 29 B’way, N. Y. C Whitehall 500 
I MO 6 cscdoacduesaces 3 3% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Nuermberg 48.........cscceceecee ? 3% Dunham & Co., 43 Exchange Pl., N.Y.C....Hanover 8300 
Stuttgart es 3% 3% Dunham & Co., 43 Exchange PIl., N.Y.C....Hanover 8300 
Stuttgart 3% 3% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehal!l 500 
Stuttgart 3 3 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br. 1723 
JAPAN: 
City of Tokio 5s, 1912-52... 70 71 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
HUNGARIAN : 
NN MRR, on wissen conescess ly 1% Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Budapest 6s.. 1% 1% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Necker Se.........ccsccccccsvees 3% 4 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
NORWAY: 
Bergen, pee A of, &s, skg. fd. gold 
WN, BGs oc ccccccsscccrccess 109 110 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Christiania, City of, 8s, 15 110 111 Pynchon & Co., lil Broadway, N. Y.c tector 813 
POLAND: 
Pe MO. octenacacencoee % i Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Er ere % 1 Dunham & Co., 43 Exchange Pl., N.¥.C Hanover 8300 
SANTO DOMINGO REPUBLIC: 
Dominican Republic 5s, 1958.... 389 91 Pynchon & Co., 111 Broadway, N.Y.C...... .Rector 813 
SWITZERLAND: 
Berne, City of, 8s, mun. ext 
loans of 1920-45............ 111 112 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Zurich, City of, 8s, sk. fd. gta 
municipal ext loan, 1945...... 112 113 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
STATE ISSUES 
CANADA: 
British Columbia 44s, 1925.. 95% 97 Pynchon & Co., 111 Broadway, N.Y.C.. tector 813 
$ritish Columbia 5s, 1925. 97% W Pynchon & Co., 111 Broadway, N Y.C.. .Rector 813 
British Columbia 5s, 1939. 94% 96 Pynchon & Co., 111 Broadway, N.Y.C..... 4 t 81 
British Columbia 5%s, 1939 100 OW. OO. Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
British Columbia ts, 1925. 100 101 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
British Columbia 6 100 101 Pyrchon & Co., 111 Broadway, N.Y.C. .Rector 813 
British Columbia 6s § 105% «107 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Colony of Newfoundi’d 5%s 98% 99% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Colony of Newfound!’d 5%s, ” 984 102 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Colony of Newfoundi'd 6%s, "28. 101% 105% Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Colony of Newfound!'d 6%s, "36. 100 101 Pynchon & Co., 111 Broadway, N.Y.C...... .Rector 813 
Manitoba 5%s, 1939..........+.+. 100 102 Pynchon & Co., 111 Broadway, N.Y.C. tector 813 
Manitoba 6s, 101% is ynehon & Co., 111 Broadway, N.Y.C...... -Rector 813 
Manitoba 6s, w.o Pynchon & Co., 111 Broadway, ¥.Y.C....... tector 813 
Manitoba 6s, 1930. w.o Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Manitoba 6s, 1931, | w. oo. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Manitoba 6s, 1931, J. Ww. oO. ynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Manitoba 6s, 1946 107% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
New Brunswick 5%s, 1929...... 99 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
New Brunswick 6 ae 102 104 Pynchon & Co 111 Broadway, N.Y.C... .Rector 813 
Nova Scotia 6s, 100 101 Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Nova Scotia 6s, 100% 102 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Nova Scotia 6s, 1930......... 100% 103 Pynchon & Co., 111 Broadway, N.Y.C .-Rector 813 
Nova Scotig fis, 1936........ 105 106% Pynchon & Co., 111 Broadway, N.Y.C. .Reetor 813 
Ontario 4s, 1926......... M4 95% Pynchon & Co., 111 Broadway, N.Y.C _Rector 813 
Ontario 5s, 1923..........-- 98% W. O. Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Ontario s, 1925 99% 100 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Ontario 5%s, 1929..... 99%, 100% Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Ontario 5%4,8 1937.....-..... 101 102 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Ontario 6s, 100 W. O. Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Ontario Ga, 1025. .......-cccscee 100% 101% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Ontario 6s, 100% 102 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Ontario ts, 1M5..........- 106% 105 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
berta 4%s, 1924. 97% «99 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
—, - Fiche at 1925.... 97% 98% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Province of Alberta 5s, 1926.... 97 Ge Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Province of Alberta 5%s, 1947.. 100% 102% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Province of Alberta 5%s, 1939.. 90% 102 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Province of Alberta 6s, 1930... 100% 103 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Province of Alberta 6s, 1925.. 100 101 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Province of Alberta 6s,'30,M.&N. 100% 103 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Provinee of Alberta Gs, 1941.... 105 107 Pynchon & Co., 111 Broadway, N.Y.¢ ..Rector 813 
Quebec 3s, 1955 i. 52 W.O0 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
Quebec 5s, 1926. scien 7 W.O Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 813 
Quebec 6s, 1925..... 100% W. O. Pynchon & Co., 111 Broadway, N.Y.C.. .. Rector 813 
Saskatchewan 4s, 97% 98% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Saskatchewan 5s, 97% 98% $ Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Saskatchewan - 9% ‘6% Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Saskatchewan 5 101 102% Pynchon & Co., 11! Broadway, N.Y.C -Rector 813 
Saskatchewan 6s 100 101% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
INDUSTRIAL ISSUES 
FRANCE 
Midi Ry. of France 6s, 1960... 79 80 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Midi Ry. of France 6s, 1960.... 80 81 Pynchon & Co., 111 Broadway, 7 ere Rector 813 
Midi Ry. of F. 68,1960 ex coupon 79 80 Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Paris-Orl. Ry. of France 6s, '% 80 81 Pynchon & Co., 111 Broadway, N. Y.c Rector 813 
Paris-Orl.Ry.of F. 6s,"56 ex coup 79 8O Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Paris-Orl. Ry. of France 6s, ‘56 79 80 A. A. Housman & Co., 20 Broad St., N.¥.C. . Rector 6330 
GERMANY: 
A. EB. G. S968... ccccccees 5% Cc. B. Richard & Co., 29 B’way, N.Y.C...,Whitehall 500 
rS, @ OO Peer er 5% Jerome B. Sullivan & Co., 42 B’way, -. Y.C..Broad 7130 
Badische Aniline & Soda 4%s 5% Dunham & Co., 43 Exe hange Pl., N.Y. Hanover 8300 
Radische Aniline & Soda 4%s. 5% Jerome B. Sullivan & Co., 42 B’way, N. Y.C..Broad 7130 
German Gen. Elec. 4%s...... . 5 Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Hamburg-American Line 4%s.. 6% C. B. Richard & Co., 29 B’way, N.Y.C. Whitehall 500 
Hamburg-American Line 4%s... 6% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Hamburg-American Line 4%s 6% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Krupp 40........20.- es 3% Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
BED BB icc cwccpccccscsesees 3% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Krupp is. gine eae ie 3% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Krupp 58......-+--e-++-++- 3% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
North German Lioyd 4%s. 5% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
North German Lioyd 4%s.. 5M Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
PUBLIC UTILITIES 
Adirondack P. & L. Ist Gs, 1950 99 100 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Adirondack Elec. P. Ss, "62. 94 9% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Alabama Power Co. 90 91% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Alabama Power 6s, 98% 100 Vilas & Hickey, 49 Wall St., N.Y.C.... Hanover 4245 
Am. Lt. & Trac. 6% notes, 107 108 Pynchon & Co., 111 Broadway, N.Y.C..... ~~ 813 
Am. Lt. & Trac. Gs, 1925......- 100 = 100% *ynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
Am. Lt. & Trac. stock warrants 70 85 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Am. P. & L. Ser.A. deb. 6s, 2016 91% % Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Am. Power & Lt. 8s, 1941....... 106% 108 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Am. Public Service, 1942....... s9% 91 A. A. Housman & Co., ® Broad St., N.¥.C. . Rector 6330 
Am. Water Wks. & Elec. 5s, "34 82 82% Otto Billo, 37 Wall St., N. Y. C........ Hanover 6207 
Appalachian Pow. Co. Ist 5s, *41 87 88 Pynchon & Co., 111 Broadway, N.Y.C --++.-Rector 813 
Appalachian Pow. Co. 2d 7s, "36 98% 99% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Arkansas Lt. & Pr. ist 6s, 1945. 87 is John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Asheville P. & L. Co. ist 5s, "42 9% 92% Pynchon & Co., ii Broadway, N.Y.C........ Rector 813 
Atlanta Gas Light 5s, 1947...... 90 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Bloomington, Decatur & Cham- : “a 
paign Ry. Co. Ist ref. 5s, 1940. 67 70 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Bloomington, Decatur & Cham- mi 
paign Ry. Oo. ist ref. 5s, 1940 69 és John Nickerson Jr., 61 Broadway, N me C.. Bowl. Gr. 6840 
Buffalo Gen. Elec. Ist 5s, 1930.. 98% 99% Pynchon & Co., li Broadway, N.Y.C --..Rector 813 
Burlington G. L. ist 5s, 1955.... 80 M4 Pynchon & Co., 111 Broadway, N.Y Cc. Ley ime Rector 813 
Burlington Ry. & Lt.Co.ist 5 "4 57 W.O Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 813 
Butte Elec. & P. Co. ist 5s, °! 97% 98% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Brooklyn Union Elev. 5s, 1950.. 8&3 85 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Cal. Elec. Generating Ist 58, "48 WH% .. A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Can. Lt. & P. 5a, 1949.......... 74% 75% Alfred F. Ingold & Co., 74 B’ way, N.Y.C..Bowl. Gr. 1454 
Carolina Power & Lt. ist 5s, "38 91% 93 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Cedar Rapids Mfg. & P. "53. 3% %5% ‘Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Central Power & LA. 6s, 1046. 89% WH, Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Chi. Ry. adj. inc. 4s, 1927. 25% 28% -. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Chi. Ry. cons. 5s, | eS 72 74 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Chi. Ry. P. & C. 5s, 49 52 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Cities Service Co. “D" de. 90% 93% HH. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 
City & Sub. Ry. (Portland, Ore.) 
4s, 1930 ....-.-6--+es- eee eenee 80 -: A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Cleveland Electric Ill. 5s, 1939.. 97 981% Vilas & Hickey, io ‘Wail St., N.Y.C.. . Hanover 4245 
Cleve. El. Ulum. Co. : "39 ‘ 97 98 ary & Co., 111 Broadway, 4 2 Rector 813 
. G. & E. 5s, 1927 91 93 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Col. Ry., P. & L. 5s, 89% —_ A A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Col. St. Ry. 5s, 1932...... 84% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Col. St. Ry. Co. Ist con. 5s, - #6 Pynchon & Co., 111 Broadway, N.Y.C........Recter 813 
Col. Ry. Pow. & Lt. 6s, 1941.... 98% 9% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Col. Ry., Pow. & Lt. Ist 5s, "40 89% 0% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Con. Cities Lt.. P. & T.ist 5s,'62 69 70 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
& Elec. 5s, 1927...... 88% 91 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
1927.....- 90% A.A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 


Cont. Gas & Elec. 5s, 














PUBLIC UTILITIES— 


Consumers Pow. Co. Ist 5s, °36. 
Dallas Pow. & Lt. Co. Ist 6s, '49 
b., U. & C. Ry. Co. Ist 5s, 
Denver G. & E. Co.1stéref.5 — 
Denver G. & E. Co. 5s, 1951. 
Detroit Ry. Ist 5s, 
Detroit United Ry. 8s, 1941 
Det. & P.H.S.L. a = Ist 
Detroit Ry. 5s, 1924....... 
Rast St.L & ~Fag + 
Economy Lt.& P.Co.1ist s.f.5s, 
Elec. Dev. Co. Ist 5s, 1933.. 
Elmira W., L. & Ry. Ist 5s, 
Federal Lt. & Trac. 5s, 
Ft. Worth Pow. 
Galveston Elec. Ist 5s, 
Gal.-Hous. Elec. Ry. Ist 5s, "4. 
Gen. Gas & Elec. tis, 1928%...... 
Georgia-Carolina Pow. Ist 5s,°52 
Ga. Lt., Ry. & Pow. Ist 5s, ‘41. 
Gt. Western Power Ist 5s ij 
Havana Elec. Ry. 5s 
Havana El.Ry.Lt.& 
Houston Lt. & Pow. 5s, 
Hydro. Pow.Co. 
Idaho Power Co. Ist 5s, 
Indianapolis Gas 5s, If 
Indianapolis Gas 5s, I! 
Indianapolis Gas 5s, 1952 oe 
Kan. City Pow. & Lt. ist ‘8s, "40 
a. Ry. & Lt. ref. & ext 
¢ 





68,'50 













1931. 
ref. & imp.5s,’51 
1947 






Trac. Co. ist 5 
Co. 1st 


PP Mh og 
Laclede Gas Lt. 
Lake Shore El. Ry.tst con.5s, 23 
Lake Shore El. Ry. gen. 5s, 
Laurentide Pow. Co. Ist 5s, 1946 
Los Angeles Ry. Co. p.ist & ref. 
5s, 1940 2 
Mad. River Pow Co. Ist 














Memphis St. Ry. Co. conv 
Metro. Gas 5s, 1941.... 
Middle West Utilities 6s, 
Middle West Util. A &s, 
Middle West Util. B &s, ee6 
Mil. El. Ry. & Lt. Co. Ist 5s, '26 
Mil. El. Ry. & Lt. Co. ref. & ext. 
She, 1004 ......-. 
Mil. El. Ry & Lt 414s, 7 
Mil. El. Ry. & Lt. gen. ref. 5s, :,'51 
Mil. Light, Heat & Trac. 5s, '29 
Minn. Gas & Lt. Ist 5s, 193 es 
Minn. St. Ry. & St. Paul City 
Ry. joint con. 5s, 1928........ 
Minn. & Ont. Pow. fis, 1928. 
Mies. Riv. Pow. Co. ist 5s, ” 
Miss. River Power deb. 7s, 1 
Mutual Fuel Gas Ist 5s, 1947 
Mobile Gas 5s, 1924............ 
Mont. Lt., H. & P. Ist col. new 
GER, TOGE wc scvcscovecnse 
Mont. Lt., H. & P. 5s, 
Montreal Tramway 5s 


Municipal Service 5s, 

Nashville Ry. & Lt. 5s 
Nashville Ry. & Lt. 5s, 
Nebraska Power Corp. 
New Eng. Pow. Co. Ist 5s, 








New Or. Ry. & Lt. gen. 4%s,’3 
New Or. Ry. & Lt. 4%s, Kathe 
New Or. Ry. & Lt. 5s, 1949.... 
New Or. Ry. & Lt. 7%, 1919.... 
Newport News & _— Ry. G 
& E. 5s, 1944. ss 


Niagara Falls Power, 4 
Niag., Lock. & Ont. 5s, 

Niag., Lock. & Ont. 6s, '58...... 
Northern Electric Ist 5s, 1939.. 
Northern Ohio Tr. & Lt. 6s, ‘28 
Northern Ont., Lt. & P.1st 6s,’31 
N. W. Elev. Ry. Ist 5s, 1941. 

Ohio Public Service 7% 1946... 
Ohio Traction Ist 6s, 1936 . 
Okla. Gas & Elec. ist & ref. 
Omaha & C. B. St. Ry. Ist | 
Ohio Public Service 7s, 

Ontario Power Co. Ist 5s 
Pac. Pow. & Lt. Co. 
Pa. & Ohio Pow. & Lt. 1s 
— & Ohio Pow.& Lt.ist 7 












1947 


5, J 
Pa. Power & Lt. 7s, 1951........ 
Pa. Utilities 6s, 1926...... 


Portland Gas & Coke Ist 5s, +40. 


Portlandt Gas & Coke 5s, 1942. 
Provincial Lt., H. & P. Ist 5s,’46 
Puget St. Elec. 5s, 1932........ 


Puget Sd. P. 
Rio de Jan. Tram., 
Rio de Jan. Tram., 
Rio de Jan. Tram., 
Rochester Gas & Elec. 
Rockfold El. Co. Ist & Ei 
St. Paul City Ry. Cable 5s, 
St. Paul City Cable ist 5s, °37 
St. Paul City Ry. 1st 6s, °34. 


& L. 74s, ik 
Lt.& P.5 
Lt.& P.5s 
Lt.& P 5s, 
7s 1946, 
















Salmon River Pow. Co. ist 5s,’52 
Schenectady Ry. 5s, 1946...... 
Scranton-Wilkes-Barre Lt. Corp 
Col. trust Ge; 20B64......cveccoe 


Seattle Electric Ist 5s, 
Seattle Electric 5s, 1929 
Seattle-Everett ist 5s, 
Seattle Lighting 5s, 1949. 

Shawinigan W.&P 1st con.5 
Shawinigan W. & P.ist con 
Shawinigan W. & P. Ist 6s, "5i 
Southern Cal. Edison gen. 5s,’39 
Southern Cal. Edison 6s, 1944.. 
South. Cal. Ed. gen. & ref.6s,’44 
Southern Wis. Pow. Ist 5s, '38.. 
Standard Elec. 5s, 1939........ 
Texas Power & Lt. Ist 5s, '37.. 
Toronto Pow. Co. Ltd.,gen.5s,’24 
Tri-City Ry. t "30 
Twin City Lt . 
Twin States G.& E.1st ret.58,"5 t 
Union Elec. Lt. & Pow. 5s, ’33. 
Union Elevated 5s, 1945...... 
Union Utilities Ist 5s, 
United Fuel Gas 7s, 
United Lt. & Rys. 5s, 
United Light & Ry. 
United Lt. & Ry. 6s, 
Virginian Power 5s, 1942. 

Wash., B. & A. El. Ry. 5s, 








Power 7s, 


Wis. River Power ist 5s, 1941.. 


Austin & N. W. 5s, J. & J. '41. 
Ala., Tenn. & N. income 6s.... 
B. & O.,P.,L.E.& W.Va.ist 4s,’41 


Bennington & Rutland 4%s, ’27.. 
B. & O., Tol. & Cin. 4s, ’59.... 
Buff. & Susq. Ist 4s, J. & J., 
Burlington, C. R. & N. 5s, 
Butte, Anaconda & Pac. 58, ° 
Can. Atlan. (Grd. Trunk) 4s, 
Can. North. Ry. 4s, 1930 
Central Pacific 4s...... 

Cent. Ark. & E. Ist 5s, 3.43... 40 
Cc. P. European 4s, M. & S., °46. 
Cc. & O. North. Ry. 5s, A. &0., "45 
Chattanooga Sta. 4s, J. & 57. 
A. & °., "49 





Chi. & Alton Ist 3s, 
Chi. & Erie ist 5s, M. & N., 82 
Chi., Ind. & L. ref. 4s, J.&J.,'47 


Chi., Ind. & L. gen. ha.M.&N.,’66 
C.,M.& St.P.Europ’n 4s,J.&.D.,'25 
Chi., M. & Puget Sd. 4s, 1949. 

C., M. & St. P. gen.44s,J.&J.,89 
c., T., H. & S. E. inc. 5s8,Dec.,"69 
Choctaw- Memphis 5s, J. & J., °49 
Cin., Leb. & N. Ist 4s,M.& N. 42 






























































Bid Offered 
944%, 95% Pynchon & ( 
100 SE Pynchon & ¢ 
91% Pynchon & 
85% Pynchon & C 
RH A. A. Housr 
92 4A. A. Hou 
103 105, Pynchon & 
76 79 Pynchon & 
91 W.O Pynchon 
76% . John Nickers 
90 95 " ’ 
9 6) 
S7 RAIL 
s4 86 
93 a) 
83 
S2 
70% 
76 
92% 
RS 
&3% 
91 
OG 
901 
86 
SHR i 
86 n 
105 Pynchon é 
85 Pynche 
92 Pynch ‘ 
( 101 Py & 
82 A. A. H 
a3 60 A AH 
% 95 Pynchon é 
78 80% Pynchon 4 
97 Ww Pynch 
78 R2 Pynche 
921 John Nick 
6 Vilas & H 
104 Pynche 
6 105 Pynch & 
%% P hon 
RR 90 t 
874%, AH 
ay RR r 
93 w.o 
82 6 4 HW 
87 w.o I 
97 To} 
92 9 , 
99 101 
90 "2 A 4 } 
92 O 
911 923 
OF Lay I 
R7% RAY I 
82% A 
SS 92 t> 
74 R3 } 
on I 
97% Pr 
67 P 
70 A 2. ie 
Dei A.A i 
53 A At; 
79 Ttohn N 
103 10! Py r 
aay aR I r 
98 " Pynchor 
g9o1 92 I 
ON 1% 
R5 a6 
74 7eé 
102 104 I 
oO I s 
101% 10 Pynet 
R41 st I t 
wn 101 4 I 
Piva 7 h 
91 9 
99) 101 
103 14 
102 104 I 
91 O4 N 
89 91 I r 
SS 92 \ 
9 95 P 
87 Pyr 
105 P ? 
86% P he 
&: BE 
&5 5 i 
107 108 & 
a4 7 I r 
RO as 
90 92 I 
97 w.o } 
o4 bs I I 
73 76 I 
87 92 T r 
oN 100 
921 95 h 
R7 o P3 
R32 S I 
101 102 Pyt 
OR 100 Pyr 
99 101 Pyn 
6G 7 P 
100% 101! Vila 














72 t 
92% i 
90 ! 
93% W.O 
90 91 
76 RI 
77 oo 
90 91 
69 71 
5 . Hi 
x4 
&5 
94 
TT% 
82 A 
82 
SO 
107 
8 &4 









%e W.O I 

20 28 A. S 

77% 78} Pynet 

70 W.O Pyncl 

67 67% Pynct 

74 THY P . 

bird OR Pyr & 

92 be Pynche . 

68% 69% Pynch¢ & 

R7 &R Pynehe 

70% 7 Jerom 

79 81 ct 

71 71% Pynch ‘ 

9 W.O »ynche 

2 Pyncho Ce 

Pynch¢ Cc 
Pynchc Ce 
Pynchor Co 
Pynchor ( 





PR Re BER op Be Be a mm me & 


66% 67% Pynchon 
71% $=.%jT2% Pynchon 
86 Pynchon Co 
60 8362 Pynchon & Co 
91 W.O. Pynchon Co 
86 Pynchon & Co 
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Bonds 





Rector 813 





v.¥. Rector 6330 
N.Y. Rector 6330 
Rector 813 
Rector 813 
Rector 815 


Bowl. Gr. 6840 


Rector 813 

Rector 813 

° Rector 813 

Y.C. .Reetor 6330 
Rector 812 

Rector 813 

Rector 813 

Rector 813 

Rector 813 

N.Y.( Rector 6330 
N.Y.C..Rector 6330 
Rector 813 

Rector 813 

Rector 813 
N.¥.C..Rector 6430 
Rector 813 

Bowl. Gr. 6840 
Rector 813 


tector 813 
Rector 813 
Rector 813 

Y.C.. Rector 6330 
Y.C Rector 6330 
tector 813 

813 
813 
813 
6840 
Hanover 4245 

Rector 81 
Rector 813 

: Rector 813 


Rector 
Rector 
“ee or 
Y .¢ Bowl. Gr. 


Rector 813 
Y.€ Rector 6330 
Rector 813 
Rector 813 
Y Rector 6330 


Rector 413 
Bowl. Gr. 6840 
Rector 813 
Rector 813 

y Rector 63 
N.Y Rector 6330 





© .. Rector 813 
Rector ®1 





Rector &1 
Rector 813 
Rector 813 
Rector 813 
Rector 81 
Y Rector 6330 
Y.C..Rector 6330 
Y .¢ Rector 6330 


Y.c Bowl. Gr. 6840 
Rector 813 
v.¥ .. Rector 81: 
Rector 813 
Cn tector 81 
Rector 81 
tector SI 
Rector 813 
.Rector 815 
a Spruce 3881 
Rector SI 
Rector 813 
V.¥.C.. Rector 6330 
Rector 813 
Rector 813 
Rector 813 
.-Rector 813 
Rector 813 
6840 


813 


N.Y¥.C..Bowl. Gr 
Rector 
Hanove 4245) 

¥ Rector &13 
££ ..- Rector &13 
Y .Rector 813 
¥ -Rector 813 
W.Y.C..Bowl. Gr. 6840 
N.Y.C.. Bowl. Gr. 1454 
Hanover 424 

¥.C .. Rector 81: 
Rector 638) i 
‘ -Rector S1: 

: “Rector 813 
Y.C .. Rector 813 
.Rector 813 


( --Rector 813 
-Rector 813 

.Rector 813 

Rector 813 

< Rector &13 
50. . --Rector 813 
‘ .Rector 81° 

( .Rector 813 
Rector S815 
Hanover 424 


.Rector S15 


w.¥.C.. ..Rector 813 
y. N.Y.C. .Bowl. Gr. 6840 
Y.% ..Rector 813 


.-Rector 81 
.Rector 813 


Y< ....Rector $13 
YC ....-Rector 813 
N.Y. Rector 813 


" Hanover 424 

Pa Spruce 3881 
Hanover 424 
Hanover 424 

( ...Rector 813 

ri .Rector 813 

4° 







Y.« . .Hanover 
: Rector 63 
Hanover 62! 

Cc - .Reector 813 
¥. .-Reetor 81. 


N.Y .Rector 815 
ae .. Rector 813 
° Hanover 0906 
Y .« .-Rector 813 
v.Y¥.¢ ..- Rector 815 
N.Y.¢ Rector 815 
N.Y.( Rector 815 
N.Y.¢ Rector 815 
FF re tector S14 
N.Y.¢ . Rector 515 
N.Y ‘ Rector 813 
way, N.Y.( Broad 7130 
ho ae .Rector 815 
N.Y.©. « .. Rector &14 
N ¥ Rector 815 
Y.¢ -Rector 81 
Y.¢ .Rector 813 
Y.¢ . Rector 815 
if .Rector S81 
Y.C.. ..Rector 813 
Y. .Rector 813 
Y « . Restor 813 
YA .Rector 813 
¥.C Rector 814 
TG. <0 . Rector 815 
RL, vcssses Rector 813 
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no 
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of cement cases. It was announced also 
that fifty complaints for violations of 
anti-trust laws were under investigation. 

The Federal Trade Commission, in a 
report to the Senate, attacked the mer- 
ger of the Bethlehem-Lackawanna steel 
interests as an effort to form a monop- 
oly in restraint of trade. The commis- 
sion set July 24 as the day of the hear- 
ing. It will report later on the proposed 
Midvale-Republic-Inland merger. 

The Supreme Court held, in the Coro- 
nado Coa! Company case, that the strike 
funds of unions are assessable as dam- 
ages and that unions can be sued as a 
whole. 

The United States Employment Ser- 
vice reported that a real industrial re- 
vival is at hand and that “ depression 
is behind us.” Reports show a building 
boom. 

The Administration, through the State 
Department, requested the allied Gov- 
ernments to outline their proposals for 
the payment of wartime obligations in 
advance of sending fiscal agents to 
Washington to discuss the funding plans. 

The White House indicated that the 
President will reappoint W. P. G. Har- 
ding as a member of the Federal Re- 
serve Board. 

The reduction of $51,000,000 in the 


The Week in Washington 
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public debt in May was announced by 
the Treasury Department. The total 
public debt stood at $23,138,836,607 on 
May 31, as compared with $23,190,201,- 
356 on April 3. 

The Army bill, providing for an en- 
listed personnel of 133,000 and an officer 
personnel of 12,500, was passed by the 
Senate. 

Conferees on the Post Office bill com- 
promised their differences on the good 
roads appropriations and provided $50,- 
000,000, to be available in the next fiscal 
year. J 
The House passed the Senate bill re- 
lieving the Interstate Commerce Com- 
mission of the necessity of placing a 
valuation on the real estate of railroad 
companies used by them in the operation 
of their lines. The Interstate Commerce 
Committee of the House reported favo- 
rably the Interchangeable Mileage Book 
bill. 

Testifying before the Claims Commit- 
tee of the House, Chief Justice Taft said 
the Government was obligated morally 
to pay the war claims of the Bethlehem 
Steel Company’s workers, amounting to 
more than $1,000,000. 

The House passed a bill authorizing 
the Secretary of the Treasury to desig- 
nate depositories of public moneys in 


foreign countries and in insular posses- 
sions. 

A bill was passed by the House plac- 
ing State banks and trust companies, 
which are members of the Federal Re- 
serve system, on an equal footing with 
national banks in securing discount 
loans from Federal Reserve banks. 

In a letter to Representative Rogers 
of Massachusetts President Harding ex- 
pressed his sympathy for a constitu- 
tional amendment giving Congress the 
power to control child labor and said he 
hoped to communicate soon with Con- 
gress on the subject. 

Republican members of the Merchant 
Marine Committee of the House elimi- 
nated the provision in the Administra- 
tion Ship Subsidy bill that 50 per cent. 
of the immigrants to the United States 
be required to take passage on Amer- 
ican ships. 

Senator Harris of Georgia introduced 
a bill calling on the Director of the 
Census to publish statistics showing the 
quantities and grades of baled cotton on 
hand on July 31 of each year. 

Two bills authorizing Secretary of 
War Weeks to execute contracts with 
Henry Ford and transfer to him the 
Government’s power and nitrate projects 


at Muscle Shoals were introduced in the 
House. 

The Interstate Commerce Committee 
of the Senate postponed indefinitely ac- 
tion on the bills by Senators Capper and 
Nichelson to restore rate-making and 
other powers formerly held by« State 
railway commissions. 

The House passed the Senate bill ex- 
tending for one year the life of the War 
Finance Corporation. 

The Agricultural Committee of thé 
House began the re-drafting of legisla- 
tion to control future trading in grain, 
the law as enacted having been held un- 
constitutional by the Supreme Court. 
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Opportunity to U. S. A. firm desiring to 

set up moderate sized factory. service 
depot o: warehouse, etc, in England An 
English Limited Company offers for sale at 
a very low figure complete premises com- 
prising fine offices, with complete ware- 
house and factory facilities, the whole situ- 
ated in London. Total area 50,000 sq. ft. 
The whole comprising in point of size, situa- 
tion and construction an ideal site as a 
European Depot for U. S. A. Machinery. 
Automobile or General machinery manu- 
facturers or exporters. Every modern ser- 
vice in the building, which is equally suited 
for either storage or manufacturing, with 
ample office facilities. Exceptionally low 
terms will be quoted for prompt sale. The 
property is absstutely Freehold and local 
taxation low. Apply M. L. M., Equitable 
Trust Co. of New York, 3 King William 
Street, London, E. C., Engiand. 
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RAILROADS—Continued 
Bid Offered 
Cleve., Akron & Col. Ss, "27..... 98 9 Bennett M. Minton, 30 Broad St.. N.Y.C...... Broad 4379 
Cleve & Mahon. Val.5s,J.4J..°38 94 Pynchon & Co., 111 Broadway, ln kanicke Rector 813 
©... Gee S & St.Lref.és,J.4 J.,°29 Wy Wy Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


C., C., &8t. L, Springfield a 
“A hE 4a, M. & S., *@....-. sa OW. O. 
C..C.,C.4 8t.L.,Cairo is,J. rh sy 8 








Pynchon & Co., 111 Broadway, N.¥.C 
Pynchon & Co., 111 Broadway, N.Y.C 


Rector 813 
Rector 813 





c., C.. C. @ St. L., Cin., Wabash 
& Mich. 4s, J. & J., ‘91. -< SOL Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Cleve. Term. & Valley Ist 4s, °% 79 so Isaac Starr Jr. & Co., Philadelphia, Pa..... Spruce 3581 
Cleve. Term. & Val.4s,M.4 N.,"°% 79 81 Pynchon & Co., 111 Broadway, iienebnet Rector 813 
Col. & Hock. Val. 4s, A. & O0.,°48 51 w. Oo. Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 815 
Col. & Toledo 4a, F. & A., "SS... % 83 Pynchon & Co., 111 Broadwaxj N.Y. 3 weescene Rector 813 
Del. Riv. R. R. & Bridge 4s, "36. 586% W. O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Detroit & Mackinac 2d 4s, . 5 70 Isaac Starr Jr. & Co., Philadelphia, Pa eaves Spruce 3881 
Detroit & Mackinac Ist 48, °%... 7 78 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 812 
Detroit, Toledo & Ironton ist 5a 585 92 A. 8. H. Jones, 56 Wall St., N.¥.C........ Hanover 0906 
Dul., 8S. S. & A. 5a, J. & J., $14 Pynchon & Co, 111 Broadway, N.Y.C........ Rector 813 
Edmonton D. & B. C. (gtd., - 
berta) Ist 4%8, A. &O., “H... 85 86 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Erie & Jersey Ist ts. 92 bad Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Ga!., Harris. & San An. ist Se. 7 28 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 5813 
Gal., Hous. & H.ist 5¢,A.4 O., "33 «(87 89 Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
G. R. & 1. ist 4%s, J. & J., “41.. 89 o1 Pynchon & Co., 111 Broadway, N.¥.C.......- Rector 813 
G. R. & I. 24 4a, A. & O., °36.... SK SAR Pynchon & C 111 Broadway, N.Y.C......-- Rector 813 
G. T. Pac. 3a, '62....... éicose. 65% Alfred F. Ingoid & Co., 74 B’way, N.Y.C.. Bowl. Gr. 1454 
G. T. Pac. 48 (all issues Want offer Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Grd. Trunk Pac. 48,'39 (Alberta) 51 82 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
G. T. Pac. (Alberta) 4s, '42.. 78% W. O. Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
G. a —, — Dom. of Can.) 
aera yy 81 82 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 815 

“3 7 eth ‘Dom. of Can.) 
eeugaebacsnecesoges oy = Pynchon & Co., 111 Broadway, N.Y.C........Rector 815 

G. r eee. , Praifie Ses. 4s, BS, 

By; B Dac cacsescscccccses cvcocs 69 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 815 
G. T. Ant Min. 4s, 1956........ 68 69 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 815 
G. T. Pac., L. Sup. 48,°55, A420. 6% TOK Pynchon & Co., 111 Broadway, N.Y.C........ Rector 8135 
G. T. Pac., Sask. 4s, ‘39, M.&a N SI 82 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Grand Trunk Western 4s, 1950... 75 76 Bennett M. Minton, 30 Broad St., N.¥.C...... Broad 4379 
ot. N. Ry. of Can. 48, A&0.,34 80 s! Pynchon & Co., 111 Broadway, N.Y.C........ Rector 3813 


sr oy on (Mobile) Ist 








&J.. bab eeecencesoen 7™ 7% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 815 
n "Cont. col . , hae S3 x4 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
ill, Cent. col. 4s, M. & N. S3.. soy «8 Pynchon & Co., 111 Broadway, N Y.C........ Rector 813 
In. Cent. & C., St. L & N. O 
joint Ss, J. & D., "GB. wn cece My 6% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ind. & Louisville Ist 4s, "8...... 74 W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81% 
Kansas City Ry. Ist 5s........ 43 46 A. 8. H. Jones, 56 Wail St., N. Y. C....... Hanover 0906 
Kansas City Ry. 7% notes... 47 5 A. 8. H. Jones, 56 Wall St., N. ¥. C....... Hanover 0906 
Kan. & Mich. 2d 5s, J. & J., ‘27 a Sek Pynchon & Co., 111 Broadway, N.Y.C........ Rector S14 
K. C., Ft. S. & M. 48, A.& O.,°36 7 Pynchon & Co., 111 Broadway, N.Y.C........ Rector £13 
L. E. & W. Ist Ss. J. & J 37. o1% 92% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 815 
Long Isi'4. North Sh. B. Rijs % Bennett M. Minton, 30 Broad St., N.¥.C...... Broad 4379 
Louis. & Ark. 5s, M. & S., "27. sO 91 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 815 
Louisville & Jeff. Bridge ts, 4. SI% 82% Pynchon & Co., 111 Broadway, N.Y.C........ Revtor 31% 
L. &4N., So. Monon. jt. 48.3.4 J 80 1 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 815 
Macon Term. ist Se, 1965........ 3 % Pynchon & Co., 111 Broadway, N Y.C........ Rector 815 
Mason City & Fort Dodge Ist k 38 w A. 8. H. Jones, 56 Wall St., N. Y. C....... r 
Meridian Term. Ist 4s,M.4 N., 7% 7s Pynchon & Co., 111 Broadway, N.Y.C........ Rector 815 
Mil. & North. tat 4%s, J.4 D., ‘3 6 UW. OO. Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Mil. & North. con. 4%s, ° ‘ Ss W.O. Pynchon @ Co., 111 Broadway, N.Y¥.C........ Rector 813 
Minn. & St. L. con. Se, "“H....... sO S82 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Mobile & Ohio Ist 6s, 1927....... 108% 106 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Mobile & Birm. P.4 L.is,J.4J.°45 % W.O Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Mobile & Birm. gen. 4s, °45...... 74 7 Bennett M. Minton, 30 Broad St., N.¥.C...... Broad 
Mo. Pac. 3d ext. 48, 1938........ 80 R2 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Musk., G. R. & Ind. Ist 5s, "26... 96 = Isaac Starr Jr. & Co., Philadelphia, Pa..... Spruce 3881 
N. O., Tex. & Mex. Ss, °35....... 71% 72 Pynchon & Co., 111 Broadway, 'N.¥.C........ Rector 813 





N. O. Gt. Northern 5s, "55 








ike) Pynchon & Co., 


111 Broadway,'W.Y.C........ Rector 813 


New Haven 4s, 1922, Europe. . . W.o. Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
New Haven 7s, 1925, Europe..... 7! 71% + #$Dunham & Co., 43 Exchange Pl.. N.¥.C...Hanover 8300 
SO EE GB case cecscescceces 81% Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
New Haven 7s.. -. TO% TO% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Newp. & Cin. Bdge i%s.J. vy J. s 7% My Pynchon & Co., 111 Broadway, N.Y.C. ...-Rector 813 
N. Y., Chi. & St. L. 2d Ge, "S31... FO% 100% Pynchon & Co., 111 Broadway. N.Y.C........ Rector 813 
N. | Pa. & Ohio 4%a, 1935..... 90 1 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
N. Y., Pa. & Ohio 4%s, 1935..... % 91 Bennett M. Minton, 30 Broad St., N.¥.C...... Broad 4379 
N. Y., Pa. & Ohio 4%s, 1935..... 91 Isaac Starr Jr. & Co., Philadelphia, Pa.....Spruce 3881 
Norfoik & South. Ist 5s, 1M1.... © W.O Pynchon & Co., 111 Bioadway, he Ss Rector 813 
Norfolk & South. gen. Se, 1%4.. 80 by Pynchon & Co., 111 Broadway, N.Y.C........ Rector 815 
Peoria & East. Ist 48, A.& 0.40 77% (8% £Pynchon & Co., 111 Broadway, N.Y.C. 

ere Marq., L. E. & Det. River a SEs ne ee 

Pha, VW. & A., WEB. ccecccccecses o W.O Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 815 
Pitts., C., C. & St. L. Sa, 1970. 96 a Isaac Starr Jr. & Co .. Philadelphia, Pa, . Spruce 3881 
Richmond Lt. @ R. R. 4s, ~ . os Bennett M. Minton, 30 Broad St., N.¥.C...... Broad 4379 
St. Louis « Cairo 4s, J. & J., MBIQ 8OY Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
St. L.-8. F. gen. Se, "31......... dl Ns, Pynchon & Co., 111 Broadway, N. x4 ee Rector 813 
BR, POM 40. cccccccccsesecsveces. 66% 67% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Schuylkill Riv., E.Side Ist 4s,°25 % 7 Isaac Starr Jr. & Co., Philadelphia, PRn seed Spruce 3881 
Stephenaville, N. & S. Texas 5s, 

SB. B Bue BAD. .ccccccccsscesss 7 Si Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Toledo Terminal Ist 4%s, 1957... 80 81 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 815 
Toronto, H. & B. 48, J. &2 D., 4. S2% 83% Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Union Term. Co. (Dallas, Tex.) 

ied Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 

4 Pynchon & Co., 111 Broadway, N.Y.C........ Rec 815 

Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 

bi] Pynchon & Co., 111 Broadway, N.¥.C........ Rector 815 

u a sey «STK Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

Wab., Tol. @ C. lat 48,M45.,"41 76 80 Pynchon & Co., 111 Broadway, N.Y. ie peceeesin Rector 813 
West Jersey & 5. S. Ist 4s, "36... SOK 88% Isaac Starr Jr. & Co., ee 2e TT? Spruce 3881 
Ww Va. & Pitte. 42 4 40... TRH 8O Pynchon & Co., 111 Broadway, ks ee Rector 815 











RAILROADS—Continued 
Bid Offered 
West. N. Y. & Pa. 4s, 1943...... i 80 Isaac Starr Jr. & Co., Philadelphia, Pa.....Spruce 381 
Wis. Cent. Ist gen. 4s, 1949..... 30 sO%y Pynchon & Co., 111 Broadway, NYC. nedet estes 815 
Wis.Cent.,Sup.& Dul.4s,M.4&N.,°36 79 80 Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 813 
Wis. Cent. ref. 4s, A. & O., - te Pynchon & Co., 111 Broadway, N.Y.C...... .Rector 813 
INDUSTRIAL AND MISCELLANEOUS 
Adams Exp. Co. col. trust 4s, "47 70 73 Pynchon & Co., 111 Broadway, N.Y.C.. .-Rector 813 
Advance Rumely s. f. deb. 6s,’°25 91 6 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Air Reduction Co. deb. 7s, 1930.. 10 W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Reetor 813 
Amer. Road Mach. Co. 6s, _ es Ww.o Pynchon & Co., 111 Broadway, N.¥.C -Rector 812 
Amer. Chicle Co. 6s, 1922-27 40 ww Alfred F. Ingold & Co., 74 B’ way, N.¥.C.. Bowl. Gr. 1454 
Asbestos Corp. of Can. Ist on, "42 86 go Pynchon & Co., lll Broadway, N.Y.C ..Rector 813 
Am. Thread 5s, 1928 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 


bceencscoscce 101% 103 
Am. Bosch Magneto Ss, 1936..... 97 


Armour & Co. 


93% A. A. Housman & Co., 20 Broad St.. N_Y¥.C. Rector 6 
Am. Can. deb. Se, 1928... -.2. 0. 6 S. Pynchon & Co., 111 Broadway, N.Y C "Rector 883 
B 


-¥.C........Reetor 813 
2) Broad St., N.¥.C..Rector 6330 
& Co., 111 Broadway, N.Y.C 


Barnsdall Corp 8s, 1931......... 104% 105% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Beech Creek Coal & Coke 5s, "44 4 Pynchon & Co., 111 Broadway, Re Rector 813 
Bell Tel. of Canada 5s, 1925..... 5% My Pynchon & Co., 111 Broadway, N.Y. &: 6 ecnee Rector 813 
Beoth Fisheries 6s, 1926......... 77 W.O. Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Buff. & Susq. Iron 5s, at eesee 9 W.O. Pynchon & Co., 111 Broadway N.Y.C. a -Rector 813 
Canadian Car & Fdry. 1939.. 98 ON Alfred F. Ingold & Co., 74 Pour, N.Y.C..Bowl. Gr. 1454 
Can. Nor. Cual & Ore Deck 5s,'36 79 +. A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Chicago Ry. 4s, 1027............ 25 27% A. A. Housman & Co., 20 Broad St. N_Y.C. . Rector 6330 
Can. Car & Fdry. ist fs, °39 9 ww Pynchon & Co., 111 Broadway, idlovedeana Rector 813 
Can. Steel Fdrs. 6s, 1936........ 92 bt) —— & Co., 111 Broadway, N.Y.C..... -Rector 813 
Cent. Argetitine 6s, _ siweeenee 94% %% . Housman & Co., 20 Broad St. , N.¥.C. . Rector 6330 
Charcoal! Iron 8s, 1931........ sos «= 99 roti & Co., 111 Broadway,, N.Y.C.... 8 

Con. Coal Co. ref. rere 1984..... 88% § Pynchon & Co., 111 Broadway,” N. 6.20. Rector SIs 
Crew Levick Co. Ist s. f. 6s, "31 88 91 Pynchon & Co., 111 Broadway,*N.¥.C........ Rector 813 
Cuban Telephone 5s, 1961....... 7 76 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Cuba Co. deb. 68, 1955. .......... 80 90 Farr & Co., 133 Front ‘Bt., PE te mateond acid John 6428 


Davison Chemical 8s, 1956....... 101% 108 


Donner Steel Ist & p. m. 5s, 35. 83 S6 

Empire Ref. Co. Ist & col. 6s,'°27 % oS 

Empire Gas & Fuel 6s, 1924..... 100% ojo 
’ 





A. A. Housman & Co., 20 Broad St.. NY. 6. Rector 6330 


Pynchon & Co., 111 Broadway, N.Y.C..... -Rector S13 
Pynchon &@ Co., 111 } _Breatwes. N.Y.C. -Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
ary & Co., lil Broadway, rr Rector 813 


man & Co., 20 Broad St., N.Y.C.. Rector 6330 


Federal Sugar Ref. 6s, 1 2. & Co., 111 Broadway, N.Y. 

Federal Sugar Ref. 62, 101 102 Farr & Co., 133 my St., NY. | ee aves F apenn onns 
Gen. Asphalt 8s, 1930... 104 106 A. A. Housman & Co., 26 Broad St., N.¥.C.Rector 6330 
Gen. Agphalt 8s, 1930 104 105 Isaac Starr Jr. & Co. Philadelphia, PO. .ce- Spruce 3881 
General Baking Co. Ist 6s, 1926 ) oe & Co., 111 Broadwayg N.Y.C. 4 
Glidden Co. 8s, 1936............. 101% 102% A. Housman & Co.. 20 Broad St., N.Y. Heclor 6330 


Green Star Steamship 7s, 1921-24 
Guanajuato Reduc. & Mines Co. 


16 Aitrea F. Ingold & Co. , 74 B’way, N.Y.C. Bowl. Gr. 1434 
32 Pynchon & Co., 111 Broadway, N.Y.C... 


..Reetor 813 






182: 
Hale & Killarn Corp. ist 6s, "39. 90 Pynchon & Co., 111 Broadway, N.¥.C r 
Home T.& T.of Spokane Ist 5s,’36 #4 Pynchon & Co.. 111 Broadway, N-Y.C.... |. “Rector ais 
Hydraulic Steel 8s, 1980......... 93 Pynchon & Co., 111 Broadway, N.Y.C ..Rector 813 
Jefferson & Clearfield Coal & I. 

Co. (ind. Co.) Ist 5s, 1960.. w. Oo. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Jones & Laughlin Steel ist 5s, "39 100% Pynchon & Co., 111 Broadway, N.¥.C........ Rector 8123 
Jones & Laughlin Steel 8s, on” 100% $A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Keystone Steel & Wire &s, 1 A. A. Housman & Co., 20 Broad St.. N.¥.C.. Rector 6330 
Keystone Steel & Wire 8s, ial, 100% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Lackawanna I. & S. Co.ist 5s, "28 98 Pynchon & Co., 111 Broadway,. N.¥.C........ Rector 815 


Marquette Iron 7s, 


70° Isaac Starr Jr. & Co., Philadelphia, Pa..... Spruce 3881 
oe Isaac Starr Jr. & Co., Philadelphia, Pa. 


98 Pynchon ‘ Co., 111 Broadway, N.Y.C........ Rector 815 


Co. 111 Broadway,' N.Y.C........ Rector 812 


Pynchon & 
80 Alfred F. — & Co., 74 B’way, N.Y.C.. Bowl. Gr. 1454 
\ Broadw Y. 


Nat. Conduit & Seale 6s, 1927. . 47 & Co., ill ay) N.Y.C.... ..Rector 813 
New England Oil Corp. 8s, 1925. 73 Pynchon , 111 Broadway, N.Y.C........ Rector 81; 
New England Oii Ref. 8s, 1931... 1 108 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81 
Nova Sco. Steel & Coal Ist 5s, "58 87 Pynchon & Co 11 Broadway, N.Y.C........ Rector 813 

72 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 81% 


O’Gara Coal Ist Se, 1955...,....- 
-Corp.6s, 


‘ 

83 
\ 35. 92% 
Roch. & Pitts. C. & I. Ist 4s, "32. 85 W.O. 
Reeky Mtn. C. & 8. 5s, 1951. 90 


Rosita Coal & Coke s. f. 68,24. 99 101 Pynchon & 


FP. S. Royeter Gvano &s, 1943.... 105% 107 A. 
Sears, y ~~t 1922-23... 100% 1 


A. A. Housman & Co., 2 Broad St., N.¥.C..Rector 6330 


Pynchon & Co., 111 Broadway, wecccese Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C.. Bowl. Gr. 
11 Broadway, N.Y.C........ Rector 81% 


% A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 


Co., 111 Broadway, N.¥.C........ Rector 813 
Housman & , 20 Broad St., N.Y 6340 
tiorsman & Co.. 20 Broad St., N.Y.C. .Rector 6330 


Sen-Sen Chiclet 6s, 1929......... 6 Pynchon & Co., 111 Broadwayy N.Y.C........ Rector $13 
Shaffer Oil & R. Co.1st s.f.6s,°29 87 Pynchon & Co., 111 Broadway, N V0... ..-Rector 813 
a Williams Co. of Can., 

Ltd 1941......--.-++--+--- oS Pynchon & Co., 111 Broadway, N.Y.C........Reetor 815 
gicce-aeet Stl.& aatee notes,,29 96% %7% $$Pynchon & Co., 111 Broadway, N.¥.C........Rector 815 
The Solvay Process Co. ist 58,°38 93 96 Pynchon & Co., 111 Broadway, N.Y.C..... .. Rector 813 
A. O. Smith Corp. 6s, "1924 henees ys 99 A. A. Housman & Co., 2) Broad St., N.¥.C..Rector 
Trinity Buildings Corp. ist mtge. 

loan 5%s, 1939............-+-+- 9% We Pynchon & Co., 111. Broadway, N.Y.C..... ..Rector 813 
Two Rector St. Corp. ist mtge. : ei 

i hpeidetnesdaeeee sS 10! Pynchon & Co., 111 Broadway, N.Y.C........Rector 81% 
s. Light & Heat Ist 6s, °35.. 6 W.O. Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Caton Steel Se, 1962............- 102% W. O. A. A. Housman & Co., 20 Broad St., N.Y.C.. or 6330 
Utah Fuel Co. Ist 5s, 1931....... 85 90 Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Van Camp Pac 1941..... 102 104 A. A. Housman Co., ® Broad St., N.¥.C. .Rector 
Victor Fuel Se, 1953............. 60 70 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Ward Baking Co. Ist 6s, "37... .. a6 Bed Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 815 
Wayne Coal ist s. f. és, "37..... 3s W.O & Co., 111 Broadway, N.Y.C......-- 813 
West India Sugar is, % 98 Co., 111 Broadway, N.Y.C.......- Rector 81% 
West India Sugar Finance = "2 98 98% $$ Farr & Co., 133 Front St., N.¥.C......-...-.+. 
a 92 95 & Co., 1li renawan? &- sf Se , Rector 815 
Woodward I. Co. Ist Gs, "52... .. 80 8S Pynchon & Co., 111 Broadway, ‘Rector 813 
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Open Security Market—Stocks 


Open Security Market 








STANDARD OIL SECURITIES 


Anglo-Am. Oil Co., Ltd........ 
Atlantic Refining Co..... 
Atlantic Refining Co. 
Borne-Scrymser Co. ... 
Buckeye Pipe Line Co 

Chesebrough Mfe. Co. 
*Continental Oil Co............. 
Crescent Pipe Line 
Cumberland Pipe 

Eureka Pipe Line..... 
Galena-Signal Oi] Co 

Galena-Signal Oi] Co. pf., 
Galena-Signal Oil Co. pf., 
Illinois Pipe EAMG... cc cccsee 





new. 


International Pet. Cc my EOG.... 
National Transit ° 
“New York Transit Co........... 
Northern Pipe Line Co.........; 
Ohio Oil Co..... des 
Penn-Mex. Fuel Co.. 
PPOMOO OM @ GOB, 26 ccccccsccscs 
Prairie Pipe Line.... 
*Solar Refining 
Southern Pipe 
South Penn. Oil Co.. 
Southwest Penn Pipe 
Standard Oil of Cal 
Standard Oil of Ind., $25 par. 
*Standard Oil of Kansas.... 
*Standard Oil of Keutucky... 
Standard Oii of Nebraska. 


Lines 





Standard Oil of New York....... 
Standard Oi! of Ohio........... ° 
Standard Oil of Ohio pf.......... 
a Se 2 aaa 
“Wnteon Tank Car Co. .......<... 
*Union Tank Cc ar Co. pf. 

Vacuum Oil © Deve ae aac 


Washington Oil 
*Ex dividend. 


Adirondack P. & L. Co. com ; 
Adirondack-P. & L. Co. 7% pf... 
Alabama Trac., Lt. & P. com 

Amer. G. & E. 10% com...... a 
Amer. G. & E. 6% pf..... bade 

Amer. Lt. & Trac. 8% com...... 
Amer. Lt. & Trac. 6% pf........ 
Am. Pow. & Lt.Co.com. (ex div.) 
Am. Pow. & Lt. Co. 6% pf....... 
Am. Public Utilities com........ 


Utilities 6% pf....... 
Appalachian Power Co. com..... 
Appalachian Power Co. 7% pf.... 
“Appalachian Power Co. cgg.. 


Am. Public 





Ark. Lt. & Pow. Co. com 
Ark. Lt. & Pow. Co. com 

Ark. Lt. & Pow. Co. 7% = 
Asheville Fow. & Lt. Co. 7% pf. 
Augusta-Aiken Ry. & El. com.. 
Augusta-Aiken Ry. & El. pf. 
Cal. Ry. & Pow. prior pf. . 
Carolina Pow“ & Lt. Co. pf...... 
Carolina Pow. & Lt. Co. com 
Carolina Pow. & Lt. Co. 7% pf.. 
Central Maine Power Co. com.. 
Central Maine Power Co. (% pf.. 
Central Maine Power Co. 7% pf. 
Cent. States Elec. Corp. com..... 
Cent. States lec. Corp. 6% pf.. 
Cent. States Elec. Co......... 


shares 
shares... 


bankers’ 
bankers’ 


Cities Service, 
Cities Service, 
Cities Service Co. com 
Cities Service Co. 
Cities Service Co. 
Cities Service Co. pf........... 
Cleve. Elec. Illum. Co. com..... 
Cleve. Elec. Illum. Co. 6% pf.. 
Cleve. Elec. Illum. Co. 8% pf.. 
Colorado Power Co. 7% pf. 
Colorado Power Co. 
Colorado Power Co. 
Commonwealth Ed. Co. com.... 
Commonwealth P., R. & Li. com. 
Commonwealth P., R. & L.6%pf 
Consumers Pow. 6% pf.(ex div.) 
Cont. Gas & Elec., ¢ 
Cont. Gas & Elec. 6% pf. 
Cumberland County P. & L.com. 
Cumberland Co.P.&L.6% cum.pf. 
Dayton Pow. & Lt. Co. com... 
Dayton Pow. & Lt. Co. 6% pf.. 
Detroit Ed. 8% capital (ex div.) 
Duluth Edison Co. 6% pf...... 
Duluth-Superior Trac. 
Duluth-Superior Trac. Co. pf 


Duquesne Light Co. 7% pf..... 
East Tex. Elec. Co. com....... 
East Tex. Elec. Co. 6% cum. pf. 
Elec. Bond & Share Co. 6% pf 
Empire Gas & Fuel pf......... 
Federal Light & Trac. Co. “<... 
Federal Light & Tre- wo. pf.. 

Ft. Worth P. “. L.7% pf.(ex div.) 


Gen. Gas & Elec . com 
Gen. Gas & Elec. conv. 5 
Gen, Gas & Elec. 7 
TWinois Traction Co. 
llinois Traction Co. 
Havana Elec. Ry., I 





Iowa Ry. & IA. pf 

lowa Ry. & Light Co. 

Kan. Gas & Elec. 7% pf....... 
Kentucky Security Corp. com... 
Kentucky Sec. Corp. 6% pf... 
International Shoe = com.... 
International Shoe pf......... 
Lehigh Pow. Secur. Co. capital.. 
Metropolitan Edison pf......... 
Michigan State Tel. 6% pf..... 
Milwaukee Elec. Ry. & Lt.6@pf 


Miss. River Power Co. com.... 
Miss. River Power Co. com.... 
Miss. River Power Co. 6% pf... 





Natl. Lt., H. & P. ¢ 

Natl. Lt., H. & P. 

Nebraska Power Co. 7 4 
New Eng. Pow. Co. 6% cum. pf. 
Niag. Falls. Pr. Co. 7% pf.. 
North. Ont. Lt. & Pow. Co. com. 
North. Ont. Lt.&P.Co.6% cumpf 


North. States Pow. Co. 8% com. 
North. States Pow. Co. 7 
Pac. Gas & Elec. Co. 
Pac. Gas & Elec. 
Pac. Pow. & Lt. 7% pf... 
Pac. Pow. & Lt. pf 
Pennsylvania Edison pf........ 
Portland Gas & Coke 7% pf...... 
2. & Ohio Electric pf.......... 
Pa. & Ohio Pow. & Lt. pf...... 

Portiand Ry., Lt. & Pow. com... 
Puget Sound Pow. & Lt. com.... 
Puget Sd. Pow. & Lt. 7% cum.pf. 
Republic Ry. & Light com....... 
Republie Ry. & Light 6% pf..... 
Republic Ry. & Light com.... 
Scranton Electric 6% pf 
South, Cal. Edison Co. 
Seattle Lighting Co. 5s, 
South. Cal. Edison 8% pf...... . 
Standard Gas & Blec. Co. com... 
Standard Gas & Elec. Co. 8% ms 
. & P. Co. com... 


Texas Power & Light 7% pf..... 
Texas Power & Light pf........- 
Toledo Edison 8% pf Sues 











com. 
United Light & Rys. Co. pf.. 
United Light & Rys. Co. com. 
United Gas & Elec. com 


$25 par..... 














Bid Offered 
22% 23 
1050 «1090 
115 117 
395 405 
91 93 
19% 205 
140 145 
35 36 
130 135 
o4 6 
5S. 60 
100 104 
107 110 
172 176 
93 95 
23% 23% 
28 29 
170 175 
100 102 
300 310 
37 
610 
253 
360 
93 
62 
113 
112 
560 
97 
185 
430 
460 
116 
32 35 
95 99 
108 107 
427 1 
2 30 


PUBLIC 


24 





interested 


98 


108 
96 


98% 
16 








Charles E. Doyle & Co. 


Charles E. 
Charles E. 
Charles E 
Charlies E 
Charles E. 
Charles E. 
Charles E. 
Charlies E. 
Charles E. 
Charles E. 
Charles E. 
Charies E. 
Charles E. 
Charles E. 
Charles E. 
Charles E. 
Charles E. 
Charles E. 


Doyle & Co., 
Doyle & Co., i 
Doyle & Co., 44-46 Wall St., 
Doyle & Co., 
Doyle & Co., 
Doyle & Co., 
Doyle & Co., 
Doyle & Co., 
Doyle & Co., 
Doyle & Co., 
Doyle & Co. 
Doyle & Co. 


4+4-46 Wall St 
44-46 Wali § 
44-46 Wall 


44-46 Wall S 


44-46 Wali § 
44-46 Wall 


44-46 Wall St. 


» 44-46 Wall St., 
Doyle & Co., 44-46 Wall St., 
Doyle & Co. 
Doyle & Co. 
Doyle & Co. 


St 
St 
Doyle & Co., 44-46 Wall St., 
St 
St 
St 


44-46 Wall St., 


44-46 Wall St., 
44-46 Wali St., 
44-46 Wall St., 
44-46 Wall St., 
44-46 Wall St., 
44-46 Wall St., 
44-46 Wall St., 


ZLZAZLZZZLZZAZLZALL 


Charles E. Doyle & Co., 44-46 Wall St 

Charles E. Doyle & Co., 44-46 Wall St., 
Charles E. Doyle & Co., 44-46 Wall St., 
Charlies E. Doyle & Co., 44-46 Wall St.. 


Charles E. 
Charles E. 
Charies E 
Charies E. 
Charies E. 
Charlies E. 
Charles E. 
Charles E. 


Doyle 
Doyle 
Doyle 
Doyle 
Doyle & Co. 
Doyle & Co. 
Doyle & Co., 
Doyle & Co., 44-46 Wall St., 


44-46 Wail St 


44-46 Wall St. 


BP RP > Re Be R> Be Ree 
o 


44-46 Wall St 


44-46 Wall St., 


44-46 Wall St., 
44-46 Wall St., 


44-46 Wall St., 


Charies E. Doyle & Co., 44-46 Wall St., 
Charnes E. Doyle & Co., 44-46 Wall St., 
Charles E. Doyle & Co., 44-46 Wall St., 
Charles E. Doyle & Co., 44-46 Wall St. 
Charles E. Doyle & Co., 44-46 Wall St., 
Charles E. Doyle & Co., 44-46 Wall St 

Charles E. Doyle & Co., 44-46 Wall St., 
Charles E. Doyle & Co., 44-46 Wall St., 
Charles E. Doyle & Co., 44-46 Wall St. 


Pynchon & Co., 
Pynchon & Co., 
John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
—? & Co., 
A. Housman 
John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co 
Pynchon & Co. 
4. A. Housman 
Pynchon & Co., 
H. L Doherty & 
Pynchon & Co., 
H. L. Doherty & 
Pynchon & Co. 
H. L. Doherty % 
Pynchon & Co. 
t Co.. . 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
4. A Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co.. 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co. 
*ynchon & Co., 
A.A Housman 
Pynchon & Co., 
Pynchon & Co., 








Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
John Nickerson 
John Nickerson 
Pynchon & Co., 
John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co. 
Pynchon & Co 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co., 
John Nickerson 
Pynchon & Co., 
John Nickerson 
John Nickerson 
Pynchon & Co., 
John Nickerson J 
John Nickerson 
A. A. Heusman 
Pynchon & Co., 
Pynchon & Co. 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynehon & Co 
Pynchon & Co., 
John Nickersen 
Pynchon & Co., 
Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
John Nickerson 
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UTILITIES 





ZLZZZZLZ ZAZZ 
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.C...John 4500 
C...John 4500 
.C...John 4500 
.C...John 4500 
C. John 4500 
C...John 4500 
mn John 4500 
.C...John 4500 
i John 4500 
C...John 4500 
.C...John 4500 
.C...John 4500 
C...John 4500 
.cC...John 4500 
Cc John 4500 
C...John 4500 
‘c. ..John 4500 
( John 4500 
C...John 4500 
.C...John 4500 
C...John 4500 
¢ -John 4500 
r John 4500 
C...John 4500 
Cc John 4500 
¢ John 4500 
a John 4500 
C...John 4500 
C...John 4500 
c -John 4500 
( -John 4500 
C...John 4500 
C...John 4500 
A John 4500 
C...John 4500 
C...Jonhn 4500 
C...John 4500 
C...John 4500 
( John 4500 
C...John 4500 





111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C... -Rector 813 
Jr., 61 Broadway, N.Y.C..Bowl! Gr. 6840 
111 Broadway, N.Y.C. -Rector 813 
111 Broadway, N.Y.C .Rector 813 
111 Broadway, N.Y.C.. .Rector 813 
111 Broadway, N.Y.C.. -Rector 813 
111 Broadway, N.Y.C -Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C. -Rector 813 
111 Broadway, N.Y.C.... -Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, W.Y.C. .-Rector 813 
111 Broadway, N.Y.C........Rector 813 
& Co., 20 Broad St., N.Y.C..Rector 6320 
Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
111 Broadway, N.Y.C. _ Rector 813 
111 Broadway, N.Y.C .-Rector 813 
111 Broadway, N.Y.C. -- Rector 813 
111 Broadway, N.Y.C.. Rector 813 
111 Broadway, N.Y.C. .Rector 813 
111 Broadway, N.Y.C -Rector 813 
Jr., 61 Broadway, N.Y.C "Bowl. Gr. 6840 
111 Broadway, N.Y.C -Rector 813 
111 Broadway, N.Y.C . .Rector 813 
111 Broadway, N.Y.C Rector 813 
111 Broadway, N.Y.C Rector 813 
111 Broadway, N.Y.C Rector 813 
111 Broadway. N.Y.C -Rector 813 
111 Broadway, N.Y.C -Rector 813 
& Co., 20 Broad St., N.¥.C.. Rector 6330 
111 Broadway, N.Y.C.. -Rector 818 
Co., 60 Wall St.. N.Y.C..Hanover 10060 
111 ‘Broadwaz’, we Fo -Rector 813 
Co., 60 Wall St., N.Y.C..Hanover 10060 
111 Broadway, N.Y.C.. -Rector 813 
Co., 60 Wall St.. N.Y.¢ Hanover 10060 
111 ‘Broadway, N.Y.C. -Rector 813 
111 Broadway, N.Y.C .Rector 818 
111 Broadway, N.Y.C.. -Rector 813 
111 Broadway, N.Y.C. Rector 813 
111 Broadway, N.Y.C. Rector 815 
& Co., 20 Broad St., N.Y .C..Rector 6330 
111 Broadway, N.Y.C Rector S812 
111 Broadway, N.Y.C. -Rector 813 
111 Broadway, N.Y.C. -Rector 813 
111 Broadway, N.Y.C Rector 813 
111 Broadway, N.Y.C Rector 813 
lil Broadway, N.Y.C. Rector 813 
111 Broadway, N.Y.C. Rector 813 
111i Broadway, N.Y.C tector 813 
111 Broadway, N.Y.C. -Rector 813 
111 Broadway, N.Y.C. -Rector 813 
111 Broadway, N.Y.C ‘ Rector 813 
lil Broadway, SS eS Rector 815 
111 Broadway, N.Y.C. 

111 Broadway, N.Y.C 

111 Broadway, N.Y.C 

111 Broadway, N.Y.« -Rector 813 
111 Broadway, N.Y.¢ -Rector S815 
111 Broadway, N.Y.C tector 813 
& Co., 20 Broad St., N.Y.C.. Rector 6330 
111 Broadway, N.Y.C. Rector 813 
111 Broadway, N.Y.C -Rector 8153 
111 Broadway, N.Y.C. -Rector 813 
111 Broadway, N.Y.C.. Rector 813 
11] Broadway, N.Y.C. Rector 815 
lil Broadway, N.Y.C. -Rector 81% 
111 Broadway,. N.Y.C Rector 813 
111 Broadway,+N.¥.C ....Rector 813 
& Co., 20 Broad St., N. Y.c. -Rector 6330 
Jr., 61 Broadway, N.Y.C . Bowl. Gr. 6840 


lil Broadway, 
111 Broadway, N.Y. 
111 Broadway, N.Y. 
111 Broadway, N.Y. 
Jr., 61 Broadway, N. 
Jr., 61 Broadway, N. 
111i Broadway, N.Y.C 


Jr., 61 Broadway, x... 


111 Broadway, N.¥.C 
iil Broadway, N.Y.C 


& Co., 20 Broad St., N Y. 
111 Broadway, N.Y.C . 
11t Broadway, N.Y.C.. 
lil Broadway, N.Y.C 
111 Broadway, N.Y.C 
11l Broadway, N.Y.C. 
lil Broadway, N.Y.C. 
111 Broadway, N.Y. 
111 Broadway, N.Y.C 
lli Broadway, N.Y.C 
111 Broadway, N.Y.C.. 
1i1 Broadway, N.Y.C. 
111 Broadway, N.Y.C... 
os 61 Broadway, N.Y.C 

1 Broadway, N.Y.C 
_ 61 Broadway, N.Y.C 
Jr., 61 Broadway, N.Y.C 
ui Broadway, N Y.C 

. 61 Broadway, N.Y.C 
_ 61 Broadway, N.Y.C 
& Co. 20 Broad St., N.Y. 


lil Broadway, N.Y. 
lil Broadway, N.¥.« 


111 Broadway, N.Y. Cc 


111 Broadway, N_Y.< 
& Co., 0 Broad S5t., 

111 B N.Y.C 
Jr., 61 
Mi Broadway, 
lll Broadway, 
ill Broadway, 
111 Broadway, 
, 111 Broadway, 
111 Broadway 


way, 


Cc 

Cc 
Cc 
¥.< 
 # 





‘ 





N.Y.C 
iil Broadway, Bu, 8.0... 


N.Y.C.. 








-Reetor 813 
-Rector 813 
Rector 813 
...-Rector 812 
- Bowl. Gr. 6840 
.- Bowl. Gr. 6840 
-..-Rector 812 
-Bowl. Gr. 6840 
Rector 813 
..Rector 81% 
c. -Rector 6330 
-Rector 813 
-Rector 813 
-Rector 81% 
-Rector 813 
....Reetor 813 
cesee Rector 813 
.-.. Rector 813 
Rector 813 
. -Rector 813 








-....-Rector 813 
ree Rector 813 
. Bowl. Gr. 6840 
RIR 
- Bowl. Gr. 6840 


Rector 


Cc. .Rector 6330 


Rector 81% 
-Rector 813 


basse os UEStOr Ste 


Rector 813 
-Rector 6336 
-Rector 815 


ere Rector 813 


roadway, N. Y. Cc. 






N. 
Jr., 61 Broadway, N.Y.C. 


ii Broadway, N. 


& Co., 20 Broad St., N.¥.C 
_harsecas Rector 813 


111 Broadway, N.Y.C 
111 Broadway, N.Y.C. 
111 Broadway, N_Y.¢ 
& Co., 20 Broad St., 


111 Broadway, N.Y. 4 


Jr., 61 Broadway, N.Y 


~ 


111 Broadway, N.Y.C 








mee. Gr. 6840 
ector 833 
Rector 813 
..Rector 813 
‘Rector 813 
-Rector 813 
-Rector 81: 
Bowl Gr. 6840 


pescsees Rector 81: 


-Rector 6330 


. Bowl. Gr. 6840 


















PUBLIC UTILITIES—Cont 














Bid Offered 
Western Power Co. com..... 29% 31 I 
Western Power Co. 6% pf 78 sO I 
Western Power Co. com..... - 2 31 A.A 
West. States G. & E. 7% cum. pf. S4 0 Pyr 
West Virginia Utilities 7% pf. 30 40 Pyr 
Wisconsin Edison capital...... e 39 43 I 
Wis.-Minn. Lt. & Pow. 7% Min. BB 93 Pynel 
West. Penn. Trac. & W. P. com 27 29 Ott 
West. Penu. Trac. & W.P-ist pf. 8&3 R6 Otto F 
Yadkin River Power 7% pf...... 93 7 Pyncl 
Ala. Gt. Scuthern ordinary... 49 aT | B { 
Ala. Gt. Southern pf........ 55% 5S B Mi 
Albany & Susquehanna.......... 1% 198 Be M 
Seach Creek RB. 2... cscsccs 3o 42 Be M 
Canada Scuthern ............. 51 77) Be M 
Cleveland & Pittsburgh 7%...... 70 7 Be M 
Cleveland & Pittsburgh 4%...... 40 41 Be M 
Ft. Wayne & Jackson pf...... 98 E Mi 
Illinois Central Leased Line me 70%. 72 { 
Kalamazoo, Allegan & G. R..... 101 I i 
Kan. City, Ft. Scott & Mem. pf 70 Mi 
Mobile & Pirmingham pf 62 tit I 
Minn., St.P.& S.S.M.Le: ased ‘Line 6 tit i 
i. A 8 eee 78 79 B 
New York. Lack. & Western. 97 99 Ex 
Northern Central ... re it 78 Be 
Pittsburgh, Ft Wayne & C. pf 138 140 Be { 
Rensselaer & Saratoga...... 122 126 Be ' 
Schuylkill Valley Nav. & R. R 15 MM) Benr M 
St. Louis Bridge Ist pf.......... 110 Be M 
St. Louis Bridge 2d pf........... ne I M 
Tunnel R. R. of St. Louis...... 110 112 be { 
i Le eS ee pwetevnee |e 99 Be 
United N. J. R. R. & Canal.... 195 198 M 
DUSTRIAL AND MISCELLANI 

Aluminum Mfg. Co., Inc., 7% pf. 89 W.O Py 
American Radiator Co. 7% pf... 115 W.O P 
American Rolling Mill 7% pf.... 100 116 e . 
American Type Foundry Co. 7% 92 7 Pench ' 
Barnhardt Bros.& Spindler ist pf 92 7 4 
Borden's Cond. Milk Co. 6% pf 97 9 
Brighton Mills, Class A 7% pf.. 7 s4 
Brunswick-Balke-Col Co. 7% pf 4 os 
Bucyrus Co. FH. o.0.ccsees A) 9 
Lburroughs Adding Mach., com. 175 ix 1 
Central Aguirre 4 3o. com. = 75 78 , 
oo le eS. Se ee 103 1065 , 
Clinchfield Coal Corp. 7% pf. 8 WwW , 
Ciinchfield Coal bssige. bi.ed Bina ees 22 2 I 
Congoleum Co. 7% pf. P 86 OW. O 
Consolidated Traction of N. J 4 s 
Continental Oil 8% pf 143 14 
Continental Motors 7 0 M4 , 
Dodge Mfg. Co. 7% 8S 9 he 
Donner Steel 8% pf nO ; 
Douglas Shoe Co. conv. 7% pf.. 2 ¥ Ma 
Eastern Steel com............. 30 23 Ma 
Eastern Steel Ist pf. mw oO 6 
Eiseman Magneto 7% pf... 32 W. ¢ 
Eisenlohr & Bros. com.......... 64 67 . 
Kisenlohr & Bros. pf........... 92 44 ee 
ir: _ = SS . Fae 92 97 | 

estone Tire & Rubber com... 63 69 
PF irestone Tire & Rubber 7% pf. 83 88 ,* 
Firestone Tire & R»bber com. Hid 70 P 
Fisk Rubber Co. 7% pf..... k 
Ford Motor of Canada.... A 
Ford Motor of Canada........ M = 
Foundation Co............. 7 
Gillette Safety Razor ($12). S, 
Goodyear T. & R. 7%..... oy 
Goodyear T. & R. 8% pf........ : 
Godchaux Sugar Co. 7% pf : - 
Graton & Knight Mfg. Co. 7% ; - 
Gt. Atlan. & Pac. Tea Co. 7% pf ; : 
Gt. Western Sugar Co. 7% pf 
Gt. Western Sugar Co. com. , a 
Gt. Western Sugar Co. com..... = . 
Holly Sugar Co. 7%........ 3 
Holly Sugar Co. common. iy 1 ‘i 
Hudson Motors.... ‘ 24 2 = 
Hupp Motor Co. conv. 7% pf.. 110 et, 
Hydraulic Steei conv. 7% pf. w.o Pp f 
Imperial Oil of Canada..... 120 P t 
Imperial Oil of Canada........ 116 A 
Indiana & lilinois Coal Co. 7%.. 62 ry 
Libby-Owens Glass common... 148 PY 
Libby-Owens Sheet Glass 7%. 107 rynet 
Mass. Baking Co. 7% pf....... 77 P f 
Merck & Co. 8%...... i7 Pyncl 
| re “a 2 A. A 
Packard Motor Car Co. 7% pf.. PT I 
Packard Motor Car Co. 7% pf.. 90 ; 
Paige Detroit Motor common 23 A 
Penney (J. C.) 7% -pf.... 102 Pyt 
Procter & Gamble 8%....... Ww. ¢ PS 
Procter & Gamble 6% pf...... 106 Pyt 
Procter & Gable common..... 27 131 Pyt 
Republic Motor Truck Co. 7%.. 35 15 Pynct 
Rolis-Royce 7% pf............. 2 W.O Pynct 
Royal Baking Powder 6% pf 93 96 Py 
Savannah Sugar Ref. Co. com 32 7 F 
Savannah Sugar Ref. Co. com 34 7 ‘ 
Savannah Sugar Ref. Co. 7%.. 3 RY I 
Sherwin-Williams 7% pf...... 97 100 
Sherwin-Williams Co. 7% pf.... 98 100 A 
Sterns (F. B.) Motor Co. com 4% 2 ‘ 
Virginian Ry. Co. common..... 32 A 
Welch Grape Juice Co. 7% pf. 69 74 Pynck 
West India Sugar — orp. stp a) 65 Pynct 
Willys Corp. 8% pf......... 6 21 Pynct 
Winchester Co. 7% pf.... a BS) ti P 
Winnsboro Mills 7% pf......... 97 W P 


American Exchange Nat. 


Banca Marmorosch, Blank & Co. 


com ... 
Bankers Trust 
Sank of Arnerica. 
Chatham & Phenix “Bank. 
Chase National 
Chemical National Bank.. 
Corn Exchange Bank..... 
Guaranty Trust R 

Irving National ‘Bank..... 
Eguitable Trust Co 


BANKS 


Bank 






Bank..... a 


National Bank of nes 


— on 
Zo 








National City Bank............ 
SUGAR SECI RITII 
Baragua Sugar ................ 35 40 Farr & ( 
Central Aguirre Sugar. 76% TRY Farr ‘ 
Fajardo Sugar.............. 78 81 Fa ( 
Federa! Sugar Ref...... os 102 105 Fa 
National Sugar Ref......... 1d 158 i 
Savannah Sugar Ref...... 33 7 Fa 
Savannah Sugar Ref. pf...... 8h 87 } 
West India Sugar Fin. Corp.. 5O 60 } & 
TOBACCO SECURITIE: 
Bristol & Bauer, 12¢ Broadway 
Rid Offered 

American Tobacco scrip.... 134 136 M 
American Cigar common... ‘ 67 a0 
American Cigar pf.............. 83° RT F 
American Machine & Foundry... 225 240 
Geo rge W. Helme common......... ee 146 150 
George W. Helme pf........ 1i1 14 a 
MacAndrews & Forbes common. 104 106 

ee 17 100 


MacAndrews & Forbes pf... 





26 Exchange Place 





Bank Stocks 
Gilbert Eliott & Co. 


Telephone Bowling Green 0290 


—Stocks 





COMPANIE 


Recto 


y 
| 
} 
} 
cy 
! 
| ( 
‘ 
Gi 
| 
| 
4 
t 
$37 
437 
437 
7 
4 
; 
H 
4 
‘ 
‘ 
; 
‘ 
$37 
37 
47 
Broad 43 
1 437 
fhe 
4379 
157% 
437 
7 
ects & 
Rector 81 
R Si 
y R ‘ 
¥ Rector &1 
Recte s 
Rect ba 
Rector 8&1 
Rector S 
Rector 8S 
Y Rector &1 
¥ Rector & 
y Re w Si 
x Rector &1 
v.¥ Rector 1 
hia Spruce ss 
* Rec rk 
v.¥ ler . 
j tector ST 
Spruce 3881 
iN or &1 
Rroad 7360 
( road 7360 
Hector &1! 
Spruce BRI 
SNR 1 
N SI 
Ite r 8 
Rex s 
N Rector 6330 
I r 8 
¥ Re 
ri 
¥ 
Y 
¥« 
( 
Y« 
¢ y ¢ 
Y 
N.Y 
y.« 
y 
Se 
N.3 
4.¥.C 
v.¥ 
i. 0 
. N.Y 4 r ( 
Y.¢ Rectot 6330 
~ Y« Rector 635 
y Rector NT 
¥ Rect x1 
Rector & 
Rector 81 
Rector 81 
7 
s - 
W 
I ~ 2. ) 
Pi., N. ¥ 
Fi., N. ¥ 
I N. ¥ 
Pl., N. ¥ 
rion, I. ¥ 
I >= 
i N. ¥ 
z N ? 
i N. ¥ 
N. ¥ 


New York 














John 642 


John 
John 


John 




















6425 
John 642 
6428 
John 6425 


O42 


John 4 


John 


12% 


64: 
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THE ANNALIST 


New York, Monday, June 12, 1922 














UNITED STATES SHIPPING BOARD 


(Through the United States Shipping Board Emergency Fleet Corporation) 


Invites Offers on the Securities Listed 
Below Which Are to be Sold at 


Private Competitive Sale 











All offers received on or before June 20, 1922, will be considered; and no award will be made before that date. Negotia- 
tions may be continued thereafter; and all offers received prior to final award will be considered. 
NOTES Interest] Interest payable — 
$304,500.00 Notes cf Jose Luis de Ansoleaga, guaranteed as to principal and interest by the London (England) Branch Banco de Bilbao. 5% | April and Oct. Oc:. 8, 1923 
$774,375.00 Notes of Frank and Joseph Auditore secured by first mortgage dated August 2, 1929, on S. S. “REDONDO.” 5% | Jan. and July July 25, 1924 
$612,356.25 Notes of Frank and Joseph Auditore secured by first mortgage dated September 25, 1919, on S. S. “LYDIA.” 5% | March ard Sept. Sept. 25, 1924 
$59,375.00 Joint notes of Madrigal and Company and Philippine National Bank of Manila. 5% | Marchand Sept. | Mar. 16, 1923 
$93,750.00 Joint notes of Fernandez Hermanos and Philippine National Bank of Manila. 5% {April and Oct. April 16, 1924 
$187,500.00 Notes of Clinchfield Navigation Company secured by first mortgage dated December 22, 1919, on S. S. “COTOPAXI.”| 5% | December Dec. 22, 1922 
$879,075.00 Notes of J. E. Dockendorf and Company secured by first mortgage dated September 11, 1919, on S. S. ‘NEW BRITAIN.”| 5% | March and Sept. [Sept. 11, 1923 
$107,500.00 Notes of Bisso Towboat Company ne by New Orleans Coal and Towboat Company) secured by first mortgage - 
dated March 1, 1920, on Tug “BARRANCA 5% | March and Sept. Mar. 1, 1922 
$29,625.00 Notes of Goodwin-Gallagher Sand and Gravel Corporation secured by first mortgage dated Oct. 1, 1920, on Tug “CONDOR.”| 5% | April and Oct. Oct. 1, 1923 
$29,625.00 Notes of Goodwin-Gallagher Sand and Gravel Corporation secured by first mortgage dated September 25, 1920, on Tug 
“COCKATOO.” 5% March and Sept. Sept. 25, 1923 
$34,000.00 Notes of Moran Towing and Transportation Co., issued under contract dated June 30, 1920, for purchase of Tug March, June, Sept. 
“TERRIER.” 5% June 20, 1927 
$34,000.00 Notes of Moran Towing and Transportation Co., issued under contract dated June 30, 1920, for purchase of Tug March, June, Sept. 
“RETRIEVER.” 5% June 20, 1927 
$43,000.00 Notes of Moran Towing and Transportation Co., secured by first mortgage dated September 20, 1920, on Tug March, June, Sept. 
“SALEM.” 5% and Decem June 20, 1927 
$65,750.00 Notes of Buffalo-Bayou Company secured by preferred mortgage dated January 24, 1921, on Tug “CENTURION.” Jan., May, June, 
5% July and Nov May 1, 1924 
$41,500.00 Notes of Cahill Towing Line, Inc., secured by preferred mortgage dated July 30, 1920, on Tug “ARTISAN.” 5% |January and July | Jan. 30, 1930 
$41,500.00 Notes of Cahill Towing Line, Inc., secured by preferred mortgage dated July 30, 1920, on Tug “WOODMAN.” 5% |January and July | Jan. 30, 1930 
$30,000.00 Notes of Cornell Steamboat Co., secured by first mortgage dated November 3, 1920, on Tug “BURRO. w 5% | May and Nov. Nov. 3, 1923 
$30,000.00 Notes of Cornell Stearmboat Co., secured by first mortgage dated November 3, 1920, on Tug “BEAR.” 5% {May and Nov. Nov. 3, 1923 
$538,350.00 Notes of General Steamship Corporation secured by first mortgage dated May 28, 1920, on S. S. “MERIDEN.” 5% |May and Nov May 28, 1925 
$43,000.00 Notes of James Hughes, Jr., secured by preferred mortgage dated June 17, 1920, on Tug “ENERGY.” March, June, Sept. 
5% and Decem Dec. 17, 1923 
$51,000.00 Notes of James Hughes, Jr., secured by preferred mortgage dated June 1, 1920, on Tug “SUAMICO.” March, June, Sept 
5% and December [ Mar. 1, 1924 
$220,000.00 Notes of Merrill-Stevens Shipbuilding Corpcration secured by Merrill-Stevens Shipbuilding Corporation first’ mortgage 
gold bonds. 6% |June and Dec Tune 20, 1923 
$310.666.67 Notes of Henrik Ostervold guaranteed as to principal and interest by Bergen Privatbank, Bergen, Norway. 5% |June and Feb Feb. 18, 1923 
$26,975.00 Notes of T. A. Scott Co., Inc., secured by preferred mortgage dated September 21, 1920, on Tug “GUARDSMAN.” 5% |March and Sept Mar. 21, 1926 
$25,312.50 Notes of Smith and Terry, Inc., secured by preferred mortgage dated May 13, 1921, on Barge “SMITH AND March, June, Sept. 
TERRY NO. 3.” 5% Sept. 28, 1926 
$65,600.00 Notes of Southern Transportation Company. 5% 
$23,437.50 Notes of Suderman and Young Co., secured by first mortgage dated June 1, 1920, on S. S. “MESSENGER.” 5% |Feb. and June Feb. 26, 1923 
$23,437.50 Notes of Suderman and Young Co., secured by first mortgage dated June 1, 1920, on S. S. “PROPELLER.” 5% |June and Dec. Dec. 1, 1924 
$58,500.00 Joint notes of Swayne and Hoyt, Inc., and Pacific Transport Co., secured by preferred mortgage dated August 4, 1920, on June and Dec. Dec. 1, 1924 
S. S. “IRIS.” 5% |August Aug. 4, 1930 
$40,000.00 Notes of Tracy Towing Line, Inc., secured by first mortgage dated August 13, 1920, on Tug “POTTAWATOMIE.” 5% |Feb.,May and Aug.}Aug. 13, 1923 
$40,000.00 Notes of Tracy Towing Line, Inc., secured by first mortgage dated August 14, 1920, on Tug “ALLOUEZ.” 5% \Feb.,May and Aug.}| Aug. 14, 1923 
$1,003,646.87 Notes of Orient Steamship Corporation secured by first mortgage dated November 20, 1918, on S. S. “ORIENT.” 5% |May and Nov. Nov. 20, 1924 
$1,001,765.62 Notes of Orinoco Steamship Corporation secured by first mortgage dated August 17, 1919, on S. S. “HUACHUCA.” 5% |Feb. and August Aug. 17, 1924 
$1,320,000.00 Notes of the Orleans Steamship Corporation secured by first mortgage dated February 4, 1920, on S. S. “ORLEANS” 
ex-“DONORA.” 5% |Feb. and August Aug. 25, 1924 
$356,104.69 Notes of International Coal Transportation Corporation secured by first mortgage dated April 16, 1920, on S. S. “LAKE 
LILLIAN 5% |April and Oct. April 16, 1925 
$361, 926. 56 Notes of the International Coal Transportation Corporation secured by first mortgage dated May 10, 1920, on the S. S. 
“LAKE HARNEY.” 5% |May and Nov. May 10, 1925 
$356,104.69 Notes of the International Coal Transportation Corporation secured by first mortgage dated April 16, 1920, on the S. S. 
$35 03.75 Ni JESSUP.”’ 5% |April and Oct. April 16, 1925 
3,1 5 Notes of the International Coal Transportation Corporation secured by first mortgege dated May 27, 1920, on the S. S. 
“LAKE TULARE.” 5% |May and Nov. May 27, 1925 
$348,493. 12 Notes of the International Coal Transportation Corporation secured by first mortgege dated Mzy 17, 1920, on the S. S. 
“LAKE OTISCO.” 5% |May ard Nov. May 17, 1925 














For further Caen ent nees antes SRS O8 Oates ee ES Se ee Mae Re, reference is made to the several mortgages or contracts above 


eee which may be inspected in Room 1706, New Navy Building, Washington, D 


A certified check for two and one-half per cent. (246%) of the cyte ye «hk This sum will be credited on the purchase price if award is made 
or will be retained by the United States Shipping Board on account of damages if the euccessful bidder fails to complete the purchase. 


MORTGAGES .-.- Three Year 6% First 


BUCKMAN VILLAGE, Chester, Pa. 
$575,000.00 face value 
These are purchase money first mortgages taken in part paym ent covering the 
purchase of properties situated in Buckman Village, Chester, Pa., scld at public 
auction March 25, 1922. 
HARRIMAN, Bristol, Pa. 


$534,000.00 face value 
These are purchase money first mertgages taken in part payment covering the 
purchase of properties situated in Harriman, Bristol, Pa., sold at public auction 
December 17, 1921. 


purchase of 
23, 1922. 


May 25, 1922. 


LORAIN, OHIO 
? $380,000.00 face value 
These are i money first mortgages taken in part payment covering the 
properties situated in Lorain, Ohio, sold at public auction May 


WYANDOTTE, Michigan 

$147,000.00 face value 
These are purchase money first mortgages taken in part payment covering the 
purchase of properties situated in Wyandotte, Michigan, sold at public auction 


A small percentege of these mortgages bear interest at the rates of 544% and 5%, the principal sums in such cases representing 60% and 50% or less of the auction 


sales prices. 
The hurip sum figures as given above are approximate, covering the balance of 

Fercentage barsis, and settlement will be made on actual figures of total face amount due on the 

accompany ¢f.ch bid. This eum will be credited on the 


final 
GENERAL CONDITIONS APPLICABLE — ALL SECURITIES 


Checks of unsuccessful bidders will be returned promptly. 
The Board reserves the right to reject any or all bids. 


price secured by the aforesaid mortgages. Bids are to be submitted on a 
accrued interest ret. 


A certified check for $25,090.00 must 


Bids should be eddressed to HARRY S. KIMBALL, Vice President In Charge of Finance 


UNITED STATES SHIPPING BOARD EMERGENCY FLEET CORPORATION 


WASHINGTON, D. C. 
and marked “Bid for (mame of securities). 





eee oe miata Sn am eee tanier <6 senate. 


price upon award to bidder, or will be retained by the Board as liquidated damages if successful bidder fails 
i.e Successful bidder must pay balance of 10 per cent. of total purchase price on receipt of information that bid is accepted, which will be applied on 
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